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THE MONEY MARKET. 


STAGNATION in the money market, usual after Whitsun- 
tide, was increased on this occasion by political distrac- 
tions, in which, however, the City seemed to take very 
little interest. Severe pressure for money had _ been 
expected on Tuesday, when a large sum fell due to the 
Bank of England, and withdrawals by clearing banks for 
balance-sheet purposes were expected ; as it turned out, the 
repayment was easily effected and there were no calls, and 
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the market was comfortable but suspicious, hinting at above spot. 
manipulation, which was going to deprive it of the benefit, 


Discount rates were 




























On the Continent, the hopelesst 


; ; ; : NESS of th 
German situation is well illustrated by th, 
next week, of the War Loan interest. which rose steadily during the earlier part ¢: the 


weak, with three months’ bank bills at 14% per cent. reaching its highest point of 270,000 on Ty, sda\ 
_____. | slight improvement, however, took place, and 





° - 
‘May 25, May 18, May 11, Baw 6, | Peoctous Sate it stands at 250,000. The forward quotation is 6, 
| 4923. 1923, 1923. | 1923. | a stl lace 
Changed. per ‘mon 1 above spot, but very few deals are he; 
—t.. on, 2 % carried out. The Paris rate is quiet, but wit! tend, - 
Bank Raté .....-.000000-/ 3 | 3 5. j35 aay. th to weakness, having risen, with intermediat, i. 
un seeeeeeeeeee } j | i . ’ . . os . z > russels jx 
Houses | Notice ........ 13 13) | ROY ly. 15,22) similarly affected, having moved from So. 3= to ae 
Market rate (3months’ bills) 148 | 2 | 14§ 2 2 os 3: 25 to 


day. Forward rates on Paris are steady at ¢) 








' Iree cen imes 
per month above spot, while on Brussels they etn 
narrowed 4 centime to 1-2 centimes below. rhe Ital , 
rate has reacted again to gO trom 95h. Ot the neutral 
exchanges, Amsterdam moved up from 11.814 to 11.8al 
on Tuesday, but is now steadier again at 11.89. Madrid 
is slightly stronger at 30.37, while Switzerland has moved 
from 25.65 to 25.67. Of the Scandinavian exchan 
Christiania showed a steady rise from 


The Bank return showed a decrease of £197,000 in the 
note circulation, a small increase in the stock of gold, 
and a total increase of £198,000 in the Reserve. The 
total securities declined by four millions, and likewise the 
total deposits; Public deposits suffered three-quarters of 
the loss. Currency notes outstanding were increased by 
£503,100 to £287,919,300, which includes 41,475,900 
for notes called in but not yet cancelled. The fiduciary 
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issue is £238,490,300, or £31,693,500 below the while Stockholm moved from 17.324 to 17.35, and 
maximum. Copenhagen from 24.85 to 24.92. Helsingfors is } mark 


weaker at 167. In Central Europe, Vienna and Prague 
have remained steady at 325,000 and 155 respectively, 
while Warsaw is practically unchanged at 22,000. The 
Bucharest rate, however, had fallen steadily {rom 943, to 
835 on Thursday, though a slight reaction to 8<< was 
reported yesterday. Athens, after fluctuating during the 
week between 235 and 265, now stands at 240, at which 
rate it was quoted last Friday. In the East, the rupee 
is slightly lower at 1s qyed, while the yen is a litth 
cheaper at 2s 12d. The silver market has been dull 
during the week. The Indian demand has been less keen, 
but inquiries from China for future purchases have helped 
to maintain the market. Fluctuations in price have onl 
been small and temporary. Hong Kong, after standing 
at 2s 44d during most of the week, is now at 2s 4d, which 
is $d cheaper than the quotation last Friday, while Shangh 
is steady at 3s 2d. Of the South American exchanges, 
Rio has fallen from 5;‘¢d to 52d, and Buenos Aires fro: 
424d to 42d. Montevideo has remained steady at 42d, 
but Valparaiso has recovered from 35.50 to 34.90 pesos 


THE STOCK MARKETS. 

Business in the Stock Exchange, which in any case 
would probably have been on the quiet side after the 
Whitsuntide holiday, further checked by both 
domestic and international political developments and by 
the weakness of the Continental exchanges. There has 
been some talk of forced liquidation. The Consol market 
has been dull, and the foreign bond market has _ been 
particularly affected by movements in the exchanges, but 
Mexican Government bonds have improved on the official 
publication of the debt arrangement. Home Rails, though 
fairly firm, are a little lower on balance. A rise in the 
price of the raw material helped rubber shares a little, but 
the improvement was not maintained; oil shares have 
been weak, following a further drop in Mexwan Eagles. 
In the miscellaneous section, shipping, electric, and gas 
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stocks were exceptionally firmer, but otherwise prices 


were inclined to slip back. Mining markets have lacked 
. NATIONAL ACCOUNT 

support. - 

rhe following table shows the national 


expenditure during the week ended May 19th :— 
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THE COMMODITY MARKETS. 


On account of the Whitsuntide holidays there has been 





EXPENDITURE. Min. £| RECEIPTS. Min. § 
very little business in markets during the week. The | Wee bebe e020, 5 303| are oe ™ 
demand for wheat continues inactive, and quotations are | PUPPIY Services «-cc--sssseeeee+ 6500 
unchanged. Sugar values remain round about the same aan sagsasressventersses one 
level. Our Manchester cotton trade correspondent ipaa| 15444 


mentions that the market was open only one day of the 
week, Tuesday, and in consequence business done is of 
comparatively little importance. 


Revenue at £15,444,000 compares with £15, 109,000 

the corresponding week of 1922. The principal fall was 
in the item of special receipts, which down to 
£55,900, against 42,876,000 a year ago. | ! 
Super-tax brought in £.2,841,000, against £.2,005,00 
twelve months ago. Customs at £2,180,000 comparcs 


Although confidence in 
wool values remains unabated, there is practically no 
buying to impart activity to the industry. Our 
Middlesbro’ correspondent reports that there was no iron 


were 
» ant 
Income-tax and 


j 1 : 7 "1 cS ¢ two > ‘ _ t = 000 with 
market this week, while from Shefheld we learn that the with £:3,015,000, and Excise at £751% ainst 
i iti . 7,025 2x iture as £,12,697,000, agains! 
resumption of work revealed quieter conditions. Copper £:7,025,000. eepeeneetnte - £ io ; i a . 
F a - 205 p< ‘sponding period ¢ ast ve 
has advanced 4.2 per ton, and tin improved on account 411,265,000 in the corresponding | 


Interest on War Debt rose to £/5,509,000, compared 7 
43,184,000 a year ago. Supply Services, which absorbes 
£:6,500,000 last week, were £8,000,000 1M the : 
sponding week of 1922. The week’s operations — 
the National Debt by £2,708,200, and caused the follow 
ing changes :— 


of firmer advices from the Straits and America. The 
Cardiff coal market was officially opened on Wednesday, 
and though the actual business transacted was small, 
prices were firm. The demand for hides of all kinds 
remains as ever, but there have been no Ber- 
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as firm 





Min.é 

mondsey sales this ek. Min. £ . + 1 
, . s week National War Bonds repaid.. -- ‘250 Treasury Bills . nas + 1901 
Public Department Advances — {850 4% Treasury Bone’ (00.2 1-300 

FORFIGN EXCHANGES. Sk niawsswwecene cudannd —  *39| National Savings Certi® _—— 

. . ° + gi < 

(he past week has been uneventful in the foreign ex- — 6490 “s 


change market, owing to the holidays and the absence of 


ba The floating debt was reduced }y £:4:275,00 
political excitements abroad. The New York rate rose £780,670, 500. 
steadily from 4-624 to 4.63}—the quotation on Tuesday— Finaxcrat Year, 1923-24 (April 1 to May 19, 1923). 
but has since declined to 4.628. The rise was chiefly due 7 £ £ $13 
to pressure in New York, but there is no suggestion of | Total Expenditure .. 100,868,453 | Raised by Revenue -- 1579 490 
any sharp movement in either direction at the moment. | NetCapital Repaym’nts 20,562,850 Decrease 1 Balances eee 
The forward rate is slightly under 1 cent per month mennatenenene: | i as 131,431,50- 


Total sree eeeeee 121,431,303 
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Estimates for YEAR 1923-24. 




























ability and statesmanship. At the same time, the 
appointment of a comparatively inexperienced Pre- 
mier is undoubtedly something of an experiment. 
Nor can the future be very clearly foreseen with a 
leader whose political views are to the _ public 
more a matter of hearsay than of knowledge. Mr 
Baldwin is believed to be genuinely friendly to the 
League of Nations; but his appreciation of the importance 
of Free-trade, not merely as the foundation-stone of 
Britain’s economic life, but also as the only possible basis 


£ | 
.diture 801,013,600 | Ordinary Receipts .. 778,500,000 
15,603,000, Special Receipts.... 40,000,000 


———— | ee 
Total i 816,616,000 | Total ........ 818,500,000 
0 eeaece 

Surplus ........ 1,884,000 


NATIONAL DEBT. 
(Million £.) 
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i, | dg lde lag |a5/4,\4,|5 3 of closer economic co-operation between the nations is 

go | 3a | go if I Ef | § if 38 | much more open to question. The House of Commons 

< | s ja ja jan) 3 a |8 never quite made up its mind how far Mr Baldwin’s heart 
jaaoas,-n-| SB] AB] AG] AB] A] mg] mg] se] ae was in the Safeguarding of Industries Act; but, at any 
pale gatities «...---- 30 = 3 | 2 s = s % rate, his record is that of a convinced Tariff Reformer. 
wes Suet = 16 | 13; 13; 13] 13| 13] 13) 13 | Time will, however, rapidly resolve these uncertainties, 
485% War Stock 7 oom | 3 ann | itis is — = an and we shall have many occasions on which to follow 
ations eLoan ..| .. | «+ | 409| 409| 405| ‘401| 401] 400) 400 | Mr Baldwin’s path through the jungle of contemporary 
| ee Vietory Bonds 2 2: | - ad = = = = p- history. 
{| Morar Treas Bonds mead oh Eo | 3 & ul wis In the meantime we take our leave for the moment of 
j trearorbone.. . “ | ve [oe | ve | 40 3 #0) 4 Mr Bonar Law, with respect and sincere wishes for 
i Deby tender di Oe oes 1 | “|. | a4} tos] 10g | restored health. These sentiments are no mere matter of 
t Do 4m, 1351 coord *tn | aan lnaon ladon (nim | ae! dis al z form. The late Prime Minister has long had a very firm 
0 | reasary Betas .| 20| 392 '323| ‘319° 289) 185| 150 50| 150 | hold over the affections of his own party, and there is no 
wari Certs we re ve. a mg ™ = ms) & feature of his short administration more striking than the 
Other Debt». -+++» - on a | 1,132 | 1,087 | 1,071 | 1,070 /1,070 | rapidity with which he won the esteem of both sections 
saeeraryAavences ") at Bad 205 154 47 iia iss | ig, | Of a high-spirited and critical Opposition. When we 
“Ge (572 8033 | 7829 7574 7655 |7,768 7662 Te | COME tO assess Mr Bonar Law's contribution to the 

ier Capital Liabilities} 57) 49) 46, 47| #49) 66/ 67| 68| 68 | political history of his generation, it is by the qualities of 
sv vtude.. (uartauur {aor naw waa ar lias (ines ee and of integrity which he has brought into 
SRS ee ae ee TE public life that he will be remembered rather than for 
SCREET CP CS SERS SHEE. yvovement | actual achievement. To some extent this is due to the 

‘mmporary Advances Out- cepa, Se. Maz. 52, "23, May. 19, "25. May 19, "23, course of events. But it is doubtful whether his qualities 
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THE CHANGE OF GOVERNMENT. 


Tue retirement of Mr Bonar Law severs yet another and 
amost the last of the links which connected the Cabinet 
f to-day with the Governments of the war era. The 
ransition has been effected with despatch and an absence 
o luss Which has aroused pride in the forms of our smooth 
working Constitution and admiration for the efficiency and 
act with which the King discharges his important 
‘usctions. Mr Baldwin has been chosen in preference to 
Lord Curzon on the sound ground that in these days, when 
eal power and the strife of politics is increasingly centred 
athe Lower House, the Prime Minister should be a House 
‘Commons man. But the choice has commended itself 
the Country for the added reason that whatever Lord 
‘uzon’s claims to the chief office under the Crown may 
‘and his claims are very great—there is a personal 
)ection to him as head of the State. The fact that, 
‘ghtly or wrongly, Lord Curzon has come to be regarded 
“ the embodiment of the aristocratic tradition of govern- 
fent is a real objection to a Curzon Premiership, for it 
ae undoubtedly tend to emphasize the class character 
the struggle in the political arena. There is a partial 
- in this view of politics, but it is far from the whole 
; the truth. Political differences are the outcome partly 
. eereatsions . temperament and outlook to be found 
dlitical fe . o_o aon economic interests. 
Rie e healthiest where the former 
\r B Idwi 
upeiiens tu aioe hand, has been accepted as 
sight, culture aa ae a —— sense. A man - 
the imagination ne esty of character, he has struc 
tome life rather — , — by his humanity. Fond of 
request for the oe eet maennneenite Ss _— 
the Press men who = rl t _ the congratu a oO 
Palace will aoe toate ne a ter leaving Buckingham 
“ious minded too - = = ® mpathetic reflex es 
é substantial aaa Me BS aldwin therefore starts wit 
seth alance of personal goodwill. The 
‘ American debt and this year’s Budget 


vement of the 
“< also ne : ; 
substantial grounds for confidence in_ his 


equipped him for creative statesmanship even if the oppor- 
tunity had befallen him. His public career falls into three 
periods. From the time when he was elected successor to 
Mr Balfour as leader of the Conservative party, as a com- 
promise candidate between the rival claims of Mr Austen 
Chamberlain and Mr Walter Long, until the outbreak 
of war, his task was that of clogging the progress of 
Liberal legislation. In the light of subsequent events 
we may, perhaps, doubt whether he looks back with 
entire satisfaction on his resistance to progressive 
taxation, social insurance, and the democratisation of the 
franchise, or the support of the prerogatives of the House 
of Lords. Indeed, in connection with the greatest fight 
of alh—Home Rule for Ireland—he observed’ with 
characteristic detachment during the debates on the Irish 
Treaty that “it is quite possible, if we chose to turn our 
minds back, that if the country had followed Gladstone in 
1886 this terrible misfortune, for it is nothing less, would 
have been cured, at any rate, a generation ago.’’ This 
first chapter came to-an abrupt end when Mr Bonar Law 
gave Mr Asquith the assurance, on August 1, 1914, that he 
could rely on the support of the Conservative party in the 
event of war with Germany. 

Mr Bonar Law’s war service really starts when he joined 
the first Coalition Government in May, 1915. During the 
war years and in the year succeeding the Armistice he 
carried a heavy burden of administration. In this task his 
exceptional memory and his quickness in picking up his 
subject were invaluable. But throughout this period 
he was overshadowed by certain of his colleagues, and in 
particular by the more spectacular and imaginative figure 
of Mr Lloyd George. But, though there is little that stands 
out in the public mind as his distinctive contribution to 
Government during the war, he set a notable example to 
the world of loyal co-operation and an absence of desire 
for self-advertisement in pursuing the common aim. 

Finally, we have, as the last phase, his short Administra- 
tion. For an appreciable part of that time his health kept 
him from taking part in debate. He was returned with 
the object of carrying on for a period a quiet and sound 
administration, and to save the country as far as possible 
from excursions and alarms. But fate otherwise ordained. 
It fell to him to bring to a head our differences with 
France, three of his Ministers for whom seats had to be 
found after the General Election were wrecked in the 
violent storm which arose over housing, and in the last 
nonth his Home Secretary has been defeated in the 
Ccurts, and has become liable to severe penalties for 
interning suspected persons without trial. But, after all, 
we are perhaps doing Mr Bonar Law less than justice, for 
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refusing 
rerusing 


he has to his credit the taking of the decisive step which 


the fear of Germany) were 
overthrew the late Coalition. By this action he restored 




















































The financial drain of our ney ae a 
our political life to party lines at a time when it was a| East was still an imperceptible fraction am the 
delusion and a sham to pretend that no differences existed. | drain of the War; we had become a fi ahs ; " S'sant 

The division into political parties is, as we have said, | power, as well as the chief a ae 


th power on 
demonstrated our efficiency by improvising 


resistance to the German attack, 
economic energies for the struggle, and 
the administration of our vast Empire, meanwhile: a; 

as for our moral position, had we not been fightis = 
the liberty of small nations and the cause of aoe or! 
right? Our Oriental dependents, at an, emational 
testified both actively and passively to our Relea nad 
The rebellions en masse, which the Germans had oe 
and incited, had not come to pass. On the valine 
hundreds of thousands of Indian rary, 


: soldiers had volunteered 
for active service in Iraq and France, and hundreds of 
thousands of Egyptian labourers for work behind the 


front in Palestine. The former vassals of Turkey 
the Arabian Peninsula had become our Allies: the 
Nationalists of Iraq, Syria, and Palestine had received 
us as liberators; the Amir of Afghanistan had Stood by 
his treaty engagements, and a Persian Government W 
negotiating a treaty with us that was to supersede our 
agreement with Russia in 1907, and to give us an 
exclusive position; the Turks, prostrated by a crushing 
defeat after seven years of war, were asking for nothing 
better than a British protectorate, and were allowing a 
handful of British control officers to govern Anatolia: 
and finally there was the Greek army, trained without 
being exhausted by its participation in the last phase of 
the War, which Mr Venizelos was offering to place at 
our disposal if any part of the Eastern peace settlement 
needed to be carried through by force. The ‘‘ Unchang- 
ing East’’ seemed to be watching our new aggrandise- 
ment in the same spirit of acquiescence as had made 
possible the foundation of our rule. This aggrandise- 
ment might or might not prove to be good business, but, 
with Germany and Russia out of the way, we could afford 
to test that at leisure, and if, on trial, we found our new 
line uncomfortably ‘‘far-flung,’’ we could always (we 
thought) retire with safety and dignity into our well-tried 
pre-war frontiers. 

By 1923 the position has changed again, and this time 
almost bevond recognition. The great armies that over- 
threw Turkey have not only ebbed away from the high 
water mark of 1918, they have been withdrawn and 
demobilised. We are almost back to the frontiers of 1914, 
and our security, even at the vital strategical points of 
our pre-war position, will now depend not only upon our 
military power to hold them, but on our success in secur- 
ing the goodwill of the local governments and_ peoples. 
We shall not know how we stand at the Suez Canal until 
we have made friends with Egypt, or on the North-West 
frontier till we have made friends with Afghanistan, or 
in Iraq till we have made friends with Turkey, or in 
the Persian Gulf till we have pacified our rival clients 
in Arabia, or in Palestine till we have allayed the mutua! 
suspicions and prejudices of the Arabs and Jews, the 
Catholic and the orthodox churches. In Persia, the 
Parliament has refused to ratify the Treaty signed by te 
ex-Government, and our last troops have left the country. 
Afghanistan has made war against us, and in recognition 
we have restored her to complete independence. nee 
has again become a united and therefore a grees Le 
her troops have replaced ours in Trans-Caspia ane a 
Caucasia; our old competition with her for supré = 
the East has started again, and our relative nee 
during the last phase have (at least temporarily) '™ "Her 
the sympathies of the Oriental world to her 8 i 
greatest triumph, and our greatest blow, has ead 
resuscitation of Turkey and her army. Inst’ ad of Sul 
officers controlling the Turkish forces in te comes 
Asia Minor, the Turks themselves are now nanaeyer | 
the British garrisons in Iraq and at Constantinop es avd 
the intervention of Mr Venizelos’s army, which ot adaiel 
George duly brought into action, has mere’y © omplete. 
Turkish nationalism, and made its triumph more o “which 
Worst of all, the outbreaks in Egypt and es have 
Germany expected to contribute towards a vansequences 
occurred illogically after her defeat, wit ‘ han if they 
hardly the less serious to the British Empire th 
had come upon us during the war. 


the natural and proper expression of real differences of 
outlook which must take effect in divergent action if 
politics are to be honest and sincere. Mr Bonar Law will 
be known to history as the man who restored party 
government when the national unity which was required 


to win the war had become no longer an _ overriding 
necessity. 
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GREAT BRITAIN AND THE EAST. 


In spite of alarums and excursions, the signature of peace 
at Lausanne still appears more likely than a fresh Greco- 
Turkish war along the Maritsa. If peace comes we can 
at length begin to reconstruct our position in the East, and 
it is already time to take stock of it. It has changed so 
profoundly during the last eight years that it requires some 
imagination to think ourselves back into what it was in 
1914, on the eve of the European War, or in 1918, on the 
morrow of the Armistice. 

In 1914 it was clearly defined from almost every point 
of view. Geographically, our Oriental Dependencies were 
then sheltered on the land side from any serious menace 
on the part of great military Powers, and were practically 
defensible by sea-power alone. 


in 


as 


Egypt was encompassed 
by desert and water; India was isolated from the rest of 
Asia by the Himalayas and Afghanistan, more effectively 
than Italy from Europe by the Alps and Switzerland. 
Within these well-fenced domains (which coincided with 
the richest and most populous portions of the Near and 
Middle East) we ruled partly by a tradition of military 
prestige ; more by the living fact of our administrative and 
economic efficiency; and most of all by the justice and 
impartiality with which we conducted ourselves in our 
dealings. We believed in our moral ascendancy, and we 
were justified in this belief by the apparent assent of the 
great majority of the governed. We also believed that 
this state of affairs, though its origins had been’ sudden 
and almost miraculous and it was not yet a century old, 
was destined to endure for ever. Apparently the 
“Unchanging East’’ had been waiting for us since the 
Creation to take it in hand, and presumably it would 
remain in our safe keeping until the Day of Judgment, 
when we should render a gratifying account 


of our 
stewardship. 


By 1918 the outlines had become less clear—particularly 
on the map, where the military necessities of the war had 
drawn us out into the open. Beyond the glacis of Egypt, 
General Allenby (holding supreme command over our 
French and Syrian Allies) was occupying Palestine, Syria, 
Cilicia, and the passes of the Taurus. Beyond the glacis 
of India, the Mesopotamian Expeditionary Force was 
occupying the plains of Iraq as far as Mosul, feeling its 
way into the Kurdish mountains, and stretching out a 
long arm across Persia to the Caspian. A third force— 
the *‘ Army of the Black Sea ’’—was assisting the Navy 
to hold Constantinople and the Straits, and the two wings 
had joined hands across Trans-Caucasia, where a cordon of 
british troops was holding the railway between Batum and 
Baku. In Trans-Caspia another British force, linked by 
costly lines of communication with India, was warning the 
Russian Soviet troops off the left bank of the Oxus. And 
in Cis-Caucasia, the Murman Peninsula and _ Siberia, 
British munitions, money and men were being thrown 
into the scales of the Russian civil war. Geographically, 
the entire Middle East, including Russia’s former holdings 
there, seemed in process of incorporation into our system, 
with the exception of one or two French enclaves; and 
Russia herself, our former rival, had become a carcase 
disputed by half-a-dozen client or pariah governments. 
Our Empire seemed expanding over the whole face of 
Asia, and though the military experts were already shaking 
ao dispersal of our energies and the 

cag gaya in our commitments, the Govern- 
and the public (only just relieved from 
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Our most serious losses of all, however, cannot be 
sated in terms of territory or military power. rhey aifect 
- al standing, on which our whole position ulti- 
ow ee »nds, and unhappily they are extensive. The 
— wi have lived under our military occupation at 
Turks oe yle, or in our places of internment at Malta, 
arate to believe in our justice, incorruptibility o: 
nal faire; the Egyptians think us cheats for having 
ved to slip their country into our Imperial pocket after 
ne ing of protestations that we made between 1882 and 
- oe coal hypocrites for maintaining martial law after 
sensing them independence in name; the Indians con- 
Stas that we have broken faith with their soldiers who 
fought for us by failing to abide by declarations regard- 
oo the future of Turkey and the Holy Places, which we 
oublished during the war; King Hussein of the Hejaz 
and the Nationalists of Iraq, Palestine, and Syria deny 
that we have kept the pledges concerning Arab inde- 
gendence, which we gave them between 1916 and the 
\rmistice ; the Zionists quarrel with our interpretation of 
the Balfour Declaration, and the Cypriots with our inter- 
pretation of the rights of small nations. The Armenians 
are not grateful to us for extracting ** propaganda value 
out of their corpses during the war, and leaving them 
after the Armistice without even six feet of earth to rest 
i). The Greeks are sorry that they made themselves our 
pawns. It remains for us to disillusion the Assyro- 
Chaldaeans, which we shall probably achieve in the process 
of settling the problem of Mosul. 

Can we recover our moral prestige in the East? Our 
future there depends on the answer to this question, and 
though the present position is discouraging, it is certainly 
not irretrievable if we set about reconstructing it in the 
right way. In the first place, we have to realise that the 
East, which never has been unchanging when studied with 
the microscope, is now in a revolutionary state of trans- 
formation, which ought to be plain to the dullest eye. 
Secondly, we have to understand this state of mind, and 
the direction in which it is tending. And then, thirdly, we 
have to adapt our position to these realities, instead of 
continuing obstinately to orient ourselves by an imaginary 
picture of the past. The developments that have now 
broken through to the surface were, in fact, preparing 
themselves underground in the period before 1914, though 
we chose to ignore the symptoms. They have been greatly 
accelerated by the war, and most of the troubles that have 
happened to us after the war are legacies from it. In 
these critical circumstances we have yielded to the lassi- 
tude which is the inevitable reaction after abnormal 
exertions, and have displayed special indifference towards 
our Eastern interests at a time when they needed our 
special attention. Here is the point of departure for our 
new policy; for, whatever this is to be, we cannot begin 
to carry it out till we get into mental touch with the 


Oriental peoples whose destinies are bound up with our 
own. 








JUVENILE UNEMPLOYMENT. 
(BY A LABOUR CORRESPONDENT.) 


THE announcement that the juvenile unemployment centres 
noW in existence may shortly be compelled to close their 
doors draws attention to an important industrial problem 
‘hich has been too long neglected. It does not appear to 
* realised that juvenile unemployment is a problem of 
“me gravity. Even in normal times there is a good deal 
‘unemployment amongst young people, and during a 
trade depression it becomes very considerable. 

About 600,000 young people leave school every year, 
it Vast majority of them to seek wage-earning employ- 


ment. In a time of normal trade they are absorbed into 
tdustry and commerce with relatively little difficulty. But 
ha time 


‘ of slump the demand for labour shrinks, and as 
‘e supply in the market is, in effett, constant there is a 
“urplus. The entry of young, immature, and inexperienced 
ae into the labour market in these circumstances 
. i the problem. Either the new entrants get jobs or 
of the Sess If they fail to get a job, they swell the army 

mploy ed. If they succeed in getting jobs, then. 
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in general, it will be at the expense of others, and there- 
fore, indirectly, each new juvenile who finds work adds to 
the volume of unemployment. It is not suggested that 
inexperienced boys take men’s jobs. What, in fact, 
happens is that the cheaper, though less experienced, 
juvenile of fourteen may get a situation by ousting from it 
a youth of fifteen or sixteen, or securing it in competition 
with an older person already in the labour market. Young 
persons with some experience may, in their turn, maintain 
a foothold in the economic system by directly or indirectly 
Cisplacing persons of eighteen or nineteen, who may drive 
out of jobs, or keep out of jobs, adult workers. This pro- 
cess, of course, is not put into operation by every lad or 
girl who has just left school; but it undoubtedly takes 
place in scores of thousands of cases. It is, indeed, in- 
evitable that unemployment should be intensified during a 
period of diminished demand for labour if the supply of 
lebour is automatically and regularly increased. 

Now, suppose that the entry of boys and girls into the 
labour market were in some way barred during a period of 
trade depression. Several results would follow. In the 
first place, the dislocation and waste resulting from 
changes of jobs as younger and cheaper workers displaced 
those who are older would be avoided. 
volume of unemployment 


Secondly, the 
amongst youths, men, and 
women would be diminished and a large amount of loss of 
skill and a considerable amount of deterioration would be 
avoided. Thirdly, the State Insurance Fund would not be 
drained to the same degree by payments of unemployment 
benefit to workers and additional benefit to their depen- 
dents. Finally, the young persons who had been kept out 
of industry, provided adequate arrangements for their care 
had been made, would not have been subject to the 
demoralisation of periods of unemployment. 

The only way in which a dam could be placed across the 
stream of new competitors for employment would be by 
legislation prohibiting boys and girls from leaving school 
when the volume of unemployment was abnormal—except, 
perhaps, in exceptional cases. Had this course been fol- 
lowed, probably nearly a million and a-half, and certainly 
over a million, juveniles could have been kept out of the 
labour market during the present trade depression. It can 
hardly be denied that the effect of this on the unemploy- 
ment situation would have been appreciable. As these 
juveniles are the least valuable workers, their services 
might well be dispensed with during periods of unemploy- 
ment, more especially as such a period is hardly an oppor- 
iune time for immature youths to embark on wage-earning 
employment. There should be a large measure of agree- 
nent for legislation which would require all boys and girls 
t » continue some form of full-time school attendance when 
there is more than, say, 5 per cent. of unemployment. 

We have not, however, chosen to follow this course. 
Nor have we made provision against juvenile unemploy- 
ment through the National Insurance scheme. Between 
the ages of fourteen and sixteen workers are excluded 
from the operation of the Unemployment Insurance Acts. 
At the latter age, if they are employed in industries and 
callings which are within the scope of the scheme, they 
become insured; but only 1o per cent. of the boys and 
girls between 16 and 18 years of age are qualified to 
receive benefit in the event of unemployment. It will 
be seen, therefore, that only a fraction of the workers 
under 18 receive unemployment benefit. Yet, so far as 
can be ascertained, the percentage of unemployment 
amongst juveniles is fully as high as the general per- 
centage for all ages. Our unemployment records are 
incomplete, but more especially so as regards juveniles. 
It has been estimated that there were in January between 
200,000 and 300,000 unemployed juveniles. This, how- 
ever, is probably a conservative estimate, and the true 
figure in all likelihood exceeds 300,000. Of this number 
but a relatively small proportion are in receipt of unem- 
ployment benefit. 

The only other way in which an attempt has been made 
to cope with juvenile unemployment is through the 
establishment of centres of an _ educational and 
recreational character. At the end of the war, when 
serious industrial dislocation and unemployment were 
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anticipated, in consequence of the cessation of war work, 
the Government, as part of its policy, provided the entire 
cost of juvenile unemployment centres for young people 
out of work. When, however, less generous provision 
was made by the State, most of the centres were closed, 
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ary 21st 67 local authorities had submitted schemes, and ——- 30 


of these 42 had been approved. The average total 
attendances at juvenile centres during March were 7,980, 
and there were 7o centres in action. The attendance 
during the week ended May 2nd—the latest date avail- 
able—was 8,610 at 89 centres. 

Unfortunately, instead of extending these centres and 
making attendance obligatory, there is a fear that the 
existing centres may come to an untimely end. The 
centres were recognised for three months ending May 31st. 
The period has, however, been extended to June 30th, and 
in the case of centres more recently established to July 21st. 
Then, unless there is a change of policy, no more money 
will be forthcoming from State funds, and the centres will 
therefore collapse. ; 

It is a great misfortune that there has never been 
a coherent and comprehensive policy for dealing with the 
problem of juvenile unemployment. It is improbable that 
such a policy will be formulated and put into operation 
during the present period of unemployment. But the 
lessons of the last two years are obvious. Whether the 
question be regarded from the industrial point of view or 
from the wider national point of view, unemployment 
amongst juveniles is too serious a problem to be neglected. 
Any expenditure of public money which would be incurred 
by a constructive policy would offset a good deal of the 
present expenditure on unemployment benefit, whilst the 
effect on the juveniles themselves, though incommensur- 
able, would be substantial from both the social and 
economic points of view. 


The remarkable shifting of demand from one oil ‘product 
to another illustrates the revolution which, as we have 
mentioned, the oil industry happily suffered at the hands 
of the automotive industry. The demand for kerosene 
which required 58 per cent. of the total quantity of crude oil 
refined in 1899, has so decreased, with the competition of 
gas, electricity, and other forms of lighting, that it is now 
satisfied by only 11 per cent. of the present total. It wil! 
be observed that 69 per cent. of the total quantity of crude 
oil refined last year was required by the demand for oil as 
a power-producer—1ig per cent. as gasolene for the motor 
engine and 50 per cent. as fuel oil, either for steam 
raising or for the Diesel type of engine. Indeed, with the 
new use for kerosene in the internal combustion engines 
of the farm tractor, the fishing vessel, and the like, 
together with the increasing use of gasolene for road and 
air transport, a still greater percentage of the crude oil 
supply will be utilised in the production of power. This 
is the consideration that has caused the oil business man 
to declare, whenever there is a boom in trade, that the 
demand for oil will go ahead too fast for production. To 
appreciate the unwisdom of this view, let us examine the 
demand for fuel oil and gasolene more closely. 

The bulk of the fuel oil produced is required for burning 
under boilers for raising steam. It is not an exaggera- 
tion to say that this consumption of fuel oil under boilers 
is, except in certain industries, a passing economic phase. 
Fuel oil burning will disappear generally as soon as the 
use of heavy oils in the Diesel type of internal combustion 
engine becomes widespread enough to raise the price of 
fuel oil above its economic ratio to the price of coal— 
which is about 8:14. Up to the present time furnace 
oil has been able to compete with coal in the matter of 
price for two reasons—first, because the economic focus 
of the complete oil refinery is the production of gasolene, 
which leaves a fuel oil residue that the refiner can afford 
to sell cheaply (the gasolene accounting for 44.5 per cent. 
of the total return on the refining process) ; and, secondly, 
because in the era of flush production there are pro- 
ducers anxious to dispose of their heavy crude oil output 
as rapidly as possible, that is, by taking off the light 
distillates (“topping ’’), and disposing of the remainder 
as fuel oil. Even so, fuel oil very often fails to compete 
economically with coal. For instance, in England tt a 
been plainly demonstrated that it needs a prolonged con 
strike to turn industrial consumers to fuel oil. Even . 
America the consumption of fuel oil industrially 1s S 
in comparison with that of coal, except west of = 
Rockies, and is chiefly centred in the metallurgica 
industries, where oil burning serves a distinct and — 
purpose. It must be remembered that —— 
handling is possible even with solid coal. Phere are id 
electric power stations in America which handle eS 
fuel entirely by machinery from the moment 't ee a 
mines, unloading it at the rate of eight tons a yer sors 
feeding it to the boilers on moving belts end auto a 

case < tatistics of the consumption 
grates. The following statistics 0 see from 1919 
fuels in America in the production of electricity !ro 
to 1922 are instructive :— 








OIL.—III.—THE TRENDcOF DEMAND. 


CONSIDERING broadly the world’s fuel consumption, it is 
foolish to describe the present as “the oil age.’’ Even 
reckoning that four barrels of oil are the heat equivalent 
of one ton of coal, the world’s present output of oil could 
not replace more than 11 per cent. of the quantity of coal 
consumed. It is estimated that to substitute fuel oil for 
the coal consumed annually in the United States alone 
would require an annual crude oil production in that 
country of over 3 billion barrels, as against the present 
production of something over half a billion barrels. The 
“coal age ’’ is still upon us. Indeed, while a continuance 
of the progressive output of oil may be conditional, as we 
have suggested, only upon the progressive drilling of new 
wells, a continuance of the rate of increase in the con- 
sumption of oil (12.3 per cent. per annum since 1913 in 
America) is conditional upon many variable factors. It is 
only certain that the crude oil commodity in the future 
will be more economically and efficiently utilised, and that 
to some extent increases in the demand for oil products 
will be met without proportionately increasing the crude 
oil production. It is therefore possible to argue, as much 
from consideration of the trend of the world’s oil con- 
sumption as from consideration of the world’s oil re- 






Ficunes of U.S. Georocicar ScRVFY. ______— 
Somrass, that supply should continue to meet demand. 1922 
Let us begin by analysing the past and present demand Fuel Consumes Sn 1919. 1920. mm | 


Production of Electricity 
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for oil in some detail. In the United States, where more 


than half the world’s oil is consumed, the position may 
be summarised thus :— 
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re, of course, in some directions peculiar advan- 
There 4 |-burning as against coal—as, for instance, in 
mages yah h can bunker more quickly with oil and save 
ships, W nl o space, and particularly in the large 
valuable ee which can secure extra voyages in the 
pass 4 greatly reduce operating expenses, or in the 
wat at hotels and stores, or in food factories, which have 
polatt regard for the cost of cleanliness as for the cost 
as mut ait. But for the rest the price is the governing 
of heat es in the British merchant marine the demand 
on oil falls flat whenever the price exceeds, roughly, 
en al. 
y= 4 — both fuel oil and coal burning are forms 
f economic waste. In average practice the steam engine 
ieee less than 10 per cent. of the heat in oil or coal, 
“rile the internal combustion engine makes use of over 
x) per cent. With Diesel engines a ship can obtain the 
— power, or the same range, on one-third the quantity 
of the fuel which would be required for oil-fired furnaces. 
The important fact to seize is that heavy oil or fuel oil 
an be, and has been, used in the Diesel engine, although 
“Diesel oil’? is presently required to be much lighter 
than ‘* fuel oil ’’ for the type of engine in vogue. In the 
werchant marine the number of Diesel-engined vessels is 
increasing steadily. There is no doubt that the internal 
combustion engine using heavy oil is the power unit of the 
juture. The fact that the number of oil-burning vessels 
appears to be multiplying more rapidly than the number of 
Diesel-engined vessels means nothing, seeing that the oil- 
fred furnace can be, and is, converted back without much 
trouble to coal-burning whenever the relative prices of 
fyel oil and coal demand it. If, then, the demand for 
gower units, either by the merchant marine or by the 
industrial plant, is to be met more economically by the 
consumption of heavy oil in the internal combustion 
engine than by burning it under boilers, one will readily 



























hydrogenation of heavy oils by a German company near 
Mannheim, whose plant is said to be capable of treating 
50 tons of heavy oil per day. Mexican crude oil and 
German shale and lignite oils have there been successfully 
converted into oil products of low-boiling points. The 
importance of this invention can hardly be over-estimated. 

Clearly, the theory of an impending oil famine cannot 
be predicated on the basis of the past consumption for 
oil products. The trend of demand is towards a much 
fuller utilisation of supply. 








INDIAN GOLD MINING RESULTS. 
(BY OUR MINING CORRESPONDENT.) 

In reviewing the results for 1921 of the group of gold 
mining companies operating in the Kolar field, India, we 
laid stress upon the significance for the then current year 
of the sharp decline in the gold premium. The reports 
for 1922, now all in the hands of the shareholders, make 
special reference to the difference in the price received— 
about 8s per ounce, although the whole of the gold was 
sold in India as a better market prevailed there, while 
shipping and insurance charges were saved. Moreover, 
nearly all the companies were under the necessity of 
using lower-grade ore than before. The outcome of these 
conditions in combination is a fairly substantial falling off 
in the profits, despite a distinct economy in costs. In 
several cases the market quotation of the shares now 
stands appreciably below what it did twelve months 
ago. Appended is a summary of the results for the past 
two years of a quartette of the companies :— 

BALAGHAT. 1921. 1922. 
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appreciate how vastly that affects. the ratio of oil supply Mill yield per ton ..........dwts ee a7 
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we find the same tendency for supply to go further ; that is, Mysore. 
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about through progress in the science of oil refining. The Working profit Fe 207, ** 186.720 
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highly volatile gasolene recovered from natural gas, while SRG: <ccececsrevesses: Sec Te 


“cracked ’’ gasolene is manufactured from the heavy oil 


.e : i egir’ f Carried forward* .......+..: etccke. SRT Lee 8,850 
ni (fuel-oil) by processes of ‘‘ cracking ”’ distillation, Oro pineree temsag? «.....ccocce, TERME ww WEED 
‘hereby the heavy hydro-carb e decomposed OoREGUM. 
“cracked ’? j ig — eens ork; SoeanganeT Z Tons of ore milled........+++.-. 154,000 .. 155,000 
‘racke into lighter, more volatile, components. This Mill yield per tom ..........dwts 11 li 
“pplemeatary production now accounts for about 20 per Working profit ..ccccsceeeeeek 246, .. 205, 
nt. of the total gasolene supply in America. At the same Dividends........ semen apes ecits = ee 7 
ume, another s i i Rate per (ordinary) share........ 
le, ne to Snag new bone norenainghy Coriad forward? seceecccc8 T1802. 1630 
‘that is, the inclusion of the lighter ends of kero- lariat Aandi ss cce a *** 419.240 |. 420.770 
‘ne, Which has the effect of raising the ‘‘ end point”’ of * Subject to corporation profits tax and directors’ percentage. 


“e gasolene product; in other words, of lowering its 
Nolatility—to the annoyance, hitherto, of the motor- 
“sineer and driver. By this latter means about 15 per 
‘nt. of the total commercial supply in the United States 
* counted for. In this direction far-reaching changes 
«e developing. 
___ ogress in oil technology is being made in other ways— 
© the same end of conservation of supply. Sir John Cad- 
— has said: ‘I believe that before any danger arises 
*a world shortage of petrol, science will have perfected 
+ method of hydrogenation to supersede the relatively 
“asteful and unsatisfactory ‘cracking’ processes. By 
fuel _ the abundant supplies of kerosene, gas and 
aiditios could be built up into petrol, and an immense 
; ae made thereby to the quantity available.’’ As 
sdlved ‘ of fact, two inventors already claim to have 
tales problem of hydrogenation—Dvorkovitz and 
the Tams ‘and Sir Johv Cadman must have been aware of 
Fr invention when he made that prophecy. In- 
have while the hydrogenation of coal cannot yet be said to 
C€s5 has | Commercially demonstrated, the Bergius pro- 
applied on a semi-commercial scale to the 


On the whole, the best showing is made by the first com- 
pany scheduled—the Balaghat. The profits were prac- 
tically maintained at the previous year’s level, although 
a small cut was made in the dividend; the ore reserves 
score a substantial increase, now representing nearly 
three years’ supply. The saving in costs amounted to 
as much as 7s 4d per ton. A curious point comes to light 
in connection with the milling results of the Mysore. 
The 1921 report mentions separately the yield from the 
mill and from the residues, the former being 8.4 dwts. 
The 1922 report states that the average assay value of the 
ore milled was 10 dwts 34 grs, and that the extraction 
equalled 98.15 per cent. Yet the crushing of a somewhat 
increased quantity of ore gave only 74,530 ounces as 
against 84,700 ounces previously. It will be noticed that 
the ore reserves show a fairly substantial decrease; the 
tonnage at the end of 1922 represents rather over three 
years’ supply for the mill. With both the Nundydroog 
and Ooregum companies—especially the latter—a large 
proportion of the 1922 earnings was swallowed up _by 
capital expenditure. Mainly with a view to improving. 
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the ventilation the management of the Ooregum is 
temporarily suspending development at depth and con- 
centrating upon shaft sinking. An interesting point is 
that a level from this property, extended into the 
Nundydroog 1,130 feet below the deepest workings of 
the latter, showed a fair run of payable ore. The Nundy- 
droog last year opened up rather more ore than it milled. 

The report of the Champion Reef is the first to cover 
the twelve months ended December 31st, the financial 
year having lately been altered so as to correspond with 
that of the other companies in the group. The results 
shown are far from exhilarating. Economy in costs did 
not go far towards compensating for the decline in the 
gold premium, the net profit coming out at barely 
£11,000. The financial position is strong, the net cash 
assets considerably exceeding the present market price 
of the shares. But, of course, the funds are not available 
for distribution—and may, indeed, be expended without 
adequate results in the way of or supphes. For 
several reasons development was restricted last year, and 
the ore reserves show a decrease. In view of this, the 
tonnage of ore crushed monthly is to be curtailed by about 
one-quarter. 

Appended is a comparison of market prices a year ago 
and now, and the return to the investor on the basis of 
the 1922 dividends :— 

Price of 10s Share. ———— 
May, May, Yield 
1922, 19253. per Cent. 
Balaghat Pref....cccsces UBf— oeceoe Wie ...... DB 
De Codlimary.ccccecs Be ccccee Be ccccee BH 

BEGROSD cccccdceicsvcces BBB. ccccce B- coccee B® 

Nun@ydroog ...ccsccccce B— seccoe B/E 2... 

DASE TNL, vcccecccce EP coscce SI <asvee BD 
Do Ordinary........ 14/6 ...... I3/— .e00-. 15h 
It will be seen that there are considerable variations and 
some anomalies. 











LEAD MARKET PROSPECTS. 
(FROM A CORRESPONDENT.) 


Ir was very striking during the recent rapid decline in 
values relating to the non-ferrous group of metals that 
pig-lead not only held its position but actually hardened 
a little, although dealings were small and largely con- 
fined to professional operators. This in the face of in- 
creasing supplies speaks well for the way the market and 
the course of prices are controlled, but users not only in 
this country but abroad as well are not inclined to pay 
much attention to this show of strength, and look for a 
lower level in selling rates during the next few months. 
The dispersal of the war surplus and the shrinkage in the 
world’s lead production from 1918 onwards did much to 
aid manipulation, but a close analysis of the present 
position suggests that the figures now current are much 
too high, and that as time goes on the law of supply and 
demand will operate without hindrance in fixing world 
selling rates. London prices are usually below American 
parity, but it cannot be claimed that the market here is 
altogether free, and users all over the country greatly 
resent this price manipulation, which they claim is very 
detrimental to the manufacturing trade of Great Britain. 
\s an instance of this it may be stated that foreign lead 
sheets and pipes are obtainable at several pounds per ton 
below home prices, and lead rollers and corroders are thus 
under a very severe handicap in competing for overseas 
business. They claim that it is absolutely essential that 
they should have at their command ample supplies of raw 
material at competitive prices, and there is a lot of feeling 
among consumers at the wavy ordinary users are 
delikerately kept short of supplies, and in many cases 


lorced to pay a premium of ros to 20s per ton for spot or 
prompt metal. 

aa 

<¢ » tha rar ¢ ’ j 

Before the war, as 1s well known, the lead market was 
more or less under German control. The Lead Conven- 


tion had full power, and prices were manipulated with 
impunity. Germany owned the lead mines in Upper 


Silesia, had large interests in the lead mines of Spain and 
other countries, 


and as prime producers of metallic ores 
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in all parts of the world, including Australia 
China, &c., it was comparatively easy for the os : 

to manipulate the market and fix values as the, a 
Lead manufacturers and other consumers ip PM senareg 
did not like the arrangement at all, but the, ‘ oe 
pelled to pay what was asked. It was the aim of — 
Germans as prime producers to secure high prices for .) 
lead marketed, and, generally speaking, an jn, fenee 
world production did not lead to any fall in values Tin 
while the world’s production of lead increased feos, 


Mexico, 


ail 


° ° irom 
1,092,000 metric tons in Ig09 to 1,186,700 tons in 1917 
the London selling price rose from an average jn 1910 of 
#12 198 1d to £17 15s 10d in 1912 and £18 195 4d in 


igt3- In 1912 and 1913 the world’s lead output rose to 
the very highest, but the imports into the United 
Kingdom dropped to 205,000 tons, and from this it i< 
obvious that the markets were under very close contro). 
The average London selling price of lead from 1903 to 
1912 was 4,14 10s per ton, and this while the market was 
under German control, but the average for the ten years 
from 1913 to 1922 was no less than £26 19s 6d. Allow- 
ance must be made for the fact that in 1920 lead was 
phenomenally high with a range from £52 7s 6d down 
to 4,21 10s, but nevertheless it is a striking fact that the 
average price of lead last year was kept within a fey 
shillings per ton of the average for the period from 1916 
to 1919, and this certainly needs some explanation. The 
world’s production of lead, which in 1913 amounted to 
1,186,700 tons, stood at 1,312,552 tons in 1918 and then 
began to fall away rather rapidly, the output for 192: 
amounting to 941,119 tons. This comparatively small 
production no doubt laid the markets open to manipula- 
tive tactics, and it is an undoubted fact that while the 
stocks of lead in the warehouses in the United Kingdom 
since the end of 1921 have never once exceeded 700 tons, 
the imports into the country have been on a full scale, 
running for the first four months of this year to 15,000 
tons per month, against a similar tonnage for the same 
period of 1922. Thus it seems pretty certain that there 
must be secret stocks held somewhere. That they are 
rigidly controlled is proved by the backwardation of 15s 
to 20s per ton and the shortness of prompt lead. Not so 
long ago it was freely stated that lead, that 1s to say, 0! 
course, soft foreign pig-lead, was going to fall to under 
523 per ton, and buyers have been making the 
purchases and covering their future commitments 
accordingly. When values were on the up-grade, they 
refused to believe in the higher level, and the rise t 
£29 15s in March last created a very suspicious feeling, 
which is still in evidence. In the second week in May 
London values dropped to about £24 for a brief period, 
but there has since been a steady upward movement 
again, and this, in the face of the apathetic trade demand, 
is certainly a very striking factor in the situation. There 
was a lot of bear selling when the market looked like 
falling, and naturally the subsequent rise induced som 
covering, but, all the same, the metal keeps on arrivins 
in excess of trade requirements; thus it cannot be _ 
that the present level of prices represents the exact value 
of lead, and it remains to be seen how long holders ca” 
maintain their position if consumers hold back. ma 
Everything points to an increase in supplies over t™ 
remainder of the year, this remark applying to Spain, 
Australia, and South Africa, but more particularly to 
Mexico. The latter country is reported to be producins 
lead at the rate of 16,000 tons per month just now, and 
is perfectly obvious that if a Mexican lead output of some- 
thing like 200,000 tons per annum has to be reckoned w! 
world values of the metal will be influenced very f 
siderably. The Mexican production in the year 191? ™ 
about 120,000 tons, and in 1913 there was : 
70,000 tons. From 1914 to 1917 the output ranged ee 
22,000 to 50,000 tons, as near as Can be patneree, 
1918, helped by the high selling prices, the ace : 
jumped up to close on 100,000 tons. Thus, if ed 
about to produce lead even in excess of its norm © 
war output, the world value of the metal is boued ® hs 
influenced. Most of the Mexican Jead 1s shipped * ca 
United States and refined in bond, and usually a a . 
to Europe. The lead production in the L nited a for 
also steadily expanding again, and while the dema id 
the metal for American domestic use is good at om this. 
500,000 tons per annum, it is not likely to —_ 
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Thus, with an American lead production from domestic 
ores of fully 475,000 for all this year, there would be a 
oT supply available for export, and this must be taken 
‘ato account in seeking to gauge the future course of 
the market. In 1913 Spain was producing lead at the 
ate of about 200,000 tons per annum. In 1921 the 
vutput had fallen to about 115,000 tons, but it is quite 
skely that there will be an improvement this year, as the 
iabour position is somewhat more satisfactory, and the 
high rates recorded last year did much to stimulate mining 
enterprise. The Australian production, which in 1918 
yas over 150,000 tons, has been seriously disturbed by 
iabour difficulties, and in 1920 the output was very small, 
put here again the position has improved, and a better 
production has to be reckoned with. The African and 
Qurma lead outputs will also make a good showing this 
vear if expectations are realised, and this, in the face of 
a very limited trade outlet for supplies in this country and 
throughout Europe, must inevitably influence the ‘trend 
of prices. The lead production of the whole world has 
heen increasing during the last year or so at a very rapid 
rate, and had it not been for the exceptionally heavy trade 
demand in the United States during recent months, a fall 
could not have been held back. The cost of producing 
lead is still very high compared with pre-war figures, 
put this is now falling, and it certainly would be surprising 
if selling rates could be maintained at present level if the 
production keeps up. Lead buyers in all parts of the 
country are taking as little as possible ; thus, very narrow 
markets, apart from mere speculative transactions and 
kindred operations, must continue for some time to come 
until it is seen how the position is going to turn. Well- 
informed opinion favours the view that there must be a 
downward adjustment in world lead values during the 
next few months unless industrial conditions change very 
suddenly for the better, and this would certainly do much 
to help various trades. The cable makers are fairly 
busy, but makers of lead sheets, pipes, and the usual 
compounds are faced with very serious competition, and 
thus the matter of securing ample supplies of raw material 
at reasonable rates is now of immense importance to 
them. The world lead production is not likely to expand 
to the 1913 level of 1,186,700 metric tons vet awhile, but 
‘tis moving that way, and with consumption everywhere 
‘eeble, the outlook cannot be regarded with any degree of 
confidence. Statistically the metal is fairly healthy, but 
the accumulation of supplies cannot be disregarded, and 
producers would be well advised to consider their attitude 
to users very carefully, as something akin to a ‘‘ buyers’ 
strike’ in lead is developing, and this, if allowed to go 
on, would be detrimental to the whole industrv. 
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until the Brokers’ Relief Act came into force in September, 
1886. The term licensed broker, or sworn broker, is still 
seen on the old-fashioned Stock Exchange lists, which, 
by the way, contain information as to the prices of grain 
and other produce, of the numbers of births and deaths, 
the fluctuations in coal prices, and similar information 
which is lacking from the existing publication. There 
can be no doubt that a thorough revision of the Stock 


Exchange rules would be of sensible advantage to the 
House and to the public. Some of the rules may be read 


as contradictory; others are couched in language which 
baffles even the wit of experienced members to under- 
stand. In matters relating to Stock Exchange business, 
the plainer and the more definite the language in which 
rules and regulations are laid down, the better for every- 
one concerned. To undertake a re-casting of the rules 
would be admittedly a heavy task, and would require 
a judicious mixture of Stock Exchange and legal know- 
ledge that might be difficult to find now, or at any other 
time. Nevertheless, the task would seem to be one that is 
worth attempting, for unless the House keeps abreast of 
modern tendencies, the competition which unceasingly 
threatens it will eat, little by little, into the business which 
hitherto has been regarded as practically its own. In the 
matter of making prices, for instance, the Stock Exchange 
is claimed by its members to have an instinct which has 
been cultivated by over a century of dealing in this manner 
and which is not to be found in any other Stock Exchange 
in the world, provincial, foreign, colonial, or American. 
Although much has been done of late years, especially 
during the past quarter of a century, to popularise 
markets—the movement having come about partly auto- 
matically, partly by reason of the war, and partly by 
a great deal of 





enterprise on the part of its members 
mystery and misunderstanding continues to drape Stock 

Exchange affairs in the eyes of the public. To remove this 

obscurity, a more modern rendering of the rules would 

contribute in no small degree. It may also be questioned 

whether the House is well advised to maintain some of its 

older traditions. No doubt the average member would 

regard with horror the suggestion that hammering should 

b: abandoned, and some less dramatic manner found for 

announcing defaults in the Stock Exchange, but it is a 

fact that the fall of the hammer acts as a bad advertise- 

rent for the House, drawing attention to weakness which 

is bound to occur every now and then as a result of 

clients’ defaults or other reasons. Markets have been a 

good deal upset during the past few business days by what 

is described as forced liquidation, and, while it would be 

as impossible as undesirable to take any steps to prevent 

this state of affairs from being reflected in the newspapers, 

the mild sensation produced by any possible hammering 

is of very doubtful value to the House at large. By pain- 

fully slow degrees the day approaches when the clash of 

interests between the proprietors of Stock Exchange 

shares and of members qua members will no longer be 

felt, owing to the operation of the rule which insists that 

rew members shall acquire shares. It is easy enough to 
cry over the modernisation of an institution like the Stock 
Exchange, which has lasted for so long, and whose Official 
L.ist can be traced back, in the Stock Exchange Reading 
Room, to the year 1697. Tradition and precedent make a 
formidable pair of opponents to those who would lay 
revolutionary hands upon Stock Exchange rules, customs, 
and usages, and it is worth remembering that the Royal 
Commission appointed in the year 1877 to look into the 
affairs of the Stock Exchange offered very few sugges- 
tions that might be called novel, and none, in fact, that 
were actually accepted. That, however, was 45 years ago. 
There is no avoiding the fact that the Stock Exchange 
and its clients would be well served if a start were to be 
made in the direction of removing some of the venerable 
excrescences which have fastened upon House business, 
and that these should be replaced by conditions more in 
keeping with the interests and the spirit of the times. 





STOCK EXCHANGE REFLECTIONS. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 


- aR Exchange has just celebrated its 122nd_ birth- 
aay, t ¢ foundation-stone of the present building having 
ven laid in 1801. The stone itself was discovered shout 
* years ago during some alterations that were being 
a strong-room. It contains a plate with suit- 
‘: pion, praying that the blessing of the constitu- 
me ager tte: to the latest posterity. This con- 
the is ee details, has been handed down to 
Pe ae - mus modifications have occurred from 
hie ne mostly of a minor character. The Stock 
senting pro - nt ~ be governed by managers as repre- 
Wed ae le = and by a committee on behalf of mem- 
hundred een - 1e same way as was the case over a 
the House - mae The main criticisms directed against 
What is es : present time are invariably aimed at 
the fine flavou a“ archaic nature of its legislation, and 
Maen, — antiquity which hangs about its rules. 
st that co pos are founded upon the original 
Stock Exchan rawn up by the men who formed the first 
the conduct ie rm who banded themselves together for 
that day they - ic business in stocks and shares. At 
«0d Corporati ere under the yoke of the Lord Mayor 

On, nor were they able to shake this off 
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a depreciated exchange does not imply the same degree 
of disorganisation as in the case of a highly-industrialised 
country. The great sacrifice of fiscal independence which 
has been made by Austria was the result of acute economic 
pressure, and an almost universal recognition of the need 
for foreign support and control. It is by no means 
certain that Hungary has reached, or will reach, this 
chastened frame of mind. 


Notes of the Week. 


The Soviet Reply.—\We cannot agree with those who 
profess to regard the Soviet Note handed to Lord Curzon 
by Mr Krassin on Wednesday as meriting nothing better 
than contemptuous rejection. No reasonable person 
looks for complete and grovelling surrender in a document 
of this kind, and we are disposed, on the whole, to regard 
the Note as surprisingly conciliatory. A convention is 
offered giving rights of fishing outside the three-mile 
limit, pending the definite settlement of the question inter- 
nationally—-which is precisely the attitude taken by the 
Czarist Government before the war. Compensation is 
offered for cases where trawlers have been interfered 
with, and also for the execution of Mr Davison and the 
arrest of Mrs Stan Harding. This is a very practical 
form of amende, and we do not think the British interests 
really require that we should push matters to the point of 
rupture, and demand that Russia should make an obviously 
insincere declaration repudiating the validity of their 
action in these cases. The two truculent letters of Mr 
Weinstein are withdrawn. As regards the charges of 
anti-British propaganda, the Soviet offers to have the 
whole question investigated by delegates of the two 
countries. Further than that one could hardly expect the 
Russian Government to go. That they have gone so 
far is a surprise due, apparently, to the fact that a high 
value is attached to the Anglo-Russian trade agreement, 
and a serious view taken of the consequences of a breach. 
The change of Government in this country has delayed 
the British reply. That is all to the good, for, given a 
few days for calm reflection, we do not see how Mr 
Baldwin and his Cabinet can do otherwise than treat the 
Note as opening the door to continued diplomatic dis- 
cussion of outstanding differences. 








The Betting Tax.—It is probable that the ultimate fate 
of the Betting Tax proposal will be decided on political, 
and not on financial grounds, but as the inquiry that js 
now taking place can hardly cover the wider issues which 
the proposal raises, we anticipate, in fact, that its 
energies will be devoted to the question of the practicability 
of administration. The tax has much to commend it. 
Imposts on luxury expenditure are always less irritating 
to the payer than direct taxes, and in the case of the 
Betting Tax the State will take its tithe at a moment 
when the public are in an expansive frame of mind. We 
do not pretend to know what effect it will have on betting, 
or what its incidence or its yield will be, but in our 
opinion it has the merits of the taxes on alcohol, namely, 
that if the public insist upon drinking and betting in spite 
of the tax the Revenue will prosper; but if, on the other 
hand, the tax proves too burdensome for the liking of 
the patrons of the racecourse and the public-house, and 
the revenue fails to materialise, the State will have 
checked, and possibly reduced, two forms of expenditure 
which undoubtedly bring in their train a very great 
amount of social evil. We do not attach very much 
importance to the fear of those who urge that by putting 
a tax on betting the Government will give its stamp of 
approval to an_ undesirable practice. Betting 
undoubtedly has a greater hold in this country than else- 
where, and the State approval which control of betting 
involves in France and Australasia, where various forms 
of betting taxes are enforced, does not appear to have 
given special stimulus to betting. Indeed, we are dis- 
posed to agree that the tax will check betting to some 
extent, and possibly to a very large extent, if the 10 per 
cent. tax on turnover is ever put into force. Various 
estimates have been made of the amounts spent in betting, 
but all are very speculative, and vary from one hundred 
million upwards. The effect of the tax, however, must 
be judged, not so much by considering the total turnover, 
as by considering the amount of money spent in betting 
and the number of times that the new money, brought in 
by the public, changes hands. A good many people 
will, no doubt, bet once only in a year, but the regular 
race-goer will turn over a given amount of money ver) 
many times, his winnings and losings being set off on 
against the other, leaving profit or loss at the end, as 
the case may be. The problem may be stated by taking 
quite fanciful assumptions. Let us assume, for example, 
that the amount of money spent by the public in betting 
in a year is £50 millions, and the betting oo 
£150 millions. The distribution of this money at ~v 
end of the year may be that £15 millions remains an 
profit of the bookmaking fraternity, and the rest, viz., OSS 
millions, will be redistributed among those who — 
provided it. Now, if the tax on turnover of To ons. 
is imposed, the State will take a second £15, mi = 
In order to keep business going the es andl 
provide a share of this, but this would only . . S 
amount, and far the greater part, say 80 per ee hie 
will be supplied by the public. In other eas 
public will retain at the end of the year only. £25 vo 
out of the £50 millions originally put up. | a - hon 
small proportion, and it would be less if, in _ ae 
employed in betting is turned over more a ‘ater 
we have estimated. In other words, the regu a aa 
will find it much harder to balance his books at ieten 
of the year, and will either have to. restrict THs: ef his 
to smaller amounts or to make heavier a an aneelt 
general income. We should ourselves rere be ‘found 
to be that a certain amount more money oe the other, 
by the betting public on the one hand, ane, aug i” 
that to a certain extent the betting wear oF theit 
reduced through people coming [to the td. 
resources quicker that they otherwise wou'e 





Hungarian Reparations.—On W ednesday last the British- 
Italian plan of suspending the liens on certain revenues 
held in respect of Reparation payments, in order to enable 
Hungary to raise foreign loans, was rejected by the 
Reparation Commission on the casting vote of its chair- 
man—the French delegate. The suspension of these 
liens was regarded in British and Italian circles as a 
necessary preliminary to the establishment of a general 
system of supervision by the League on the Austrian 
model. The decision actually arrived at by the Repara- 
tion Commission, however, admitted the desirability of 
a concession on the question of liens, but ‘‘ only in certain 
cases, and tor definite loan schemes which the Hungarian 
Government might submit for the approval of the Repara- 
tion Commission, a fixed part of which would be assigned 
to Reparations.’’ Even this ‘‘ concession,’’ however, 
carried with it the proviso ‘‘ that the necessary guarantees 
and facilities for supervision must be given, so that the 
Commission may be assured that the portion of the loans 
left at the disposal of the Hungarian Government shall 
be applied exclusively to the financial restoration of 
Hungary with a view to putting that country in a position 
to meet her Reparation obligations.’’ It would appear, at 
first sight, improbable that an international loan could 
be floated under such conditions, though the question of 
Hungary’s capacity to pay Reparations certainly needs 
fuller exploration. With this end in view the Reparation 
Commission decided to send a mission to Hungary ‘“‘ to 
examine the financial and economic constitution of the 
country.’’ The fundamental economic conditions of 
Hungary are by no means so unbalanced, nor is the 
country saddled with so large a redundant population as 
Austria, and the restoring of a stable economic régime 
may well take a somewhat different form. The real 
problem in Hungary appears to be political rather than 
economic. The intentions of the present Government 
we believe to be sincere, but more influential are organisa- 
tions such as the Society of Awakening Magyars, whose 
lack of responsibility certainly does not make for modera- 
tion. From the financial point of view, the first necessity 
is Clearly to restore the authority of the Finance Minister, 
and it is by no means certain that this could be achieved 
by international supervision. It should not be forgotten 
that Hungary is predominantly an agricultural country, and 
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t in April.—A further decline in unemploy- 
vat during April is recorded by the Ministry of Labour 
mee tte. Between March 26th and April 30th the total 
a? of registered unemployed fell from 1,289,000 to 
re ooo. The comparable figure for the end of April, 
a ae 1,699,000, so that the past 12 months have 
pay? fall of 430,000. The trade union unemployment 
“proentage fell one point in April, from 12.3 to 11.3, this 
vercentage having fallen for five consecutive months. 
Yow it has moved month by month over a number of 
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vears is Shown below :— 











































the foreign trade in iron and steel of this and the other 
steel-producing countries. The latest figures from which 
cemparison can be made are for January last, but the 
figures are the more instructive seeing that the exports 
had practically not been affected by the occupation of the 
Ruhr. This is shown by the fact that Germany's monthly 
exports of iron and steel in 1922 averaged 210,000 tons, 
and in January, 1923, were 211,000 tons. The exports of 
America were 60,000 tons less than the average for 1922, 
owing to the big home demand in the United States, while 
British exports were 70,000 tons higher than the average 
for 1922. The analyses by countries in the trade returns 


Trape UNION UNEMPLOYMENT PERCENTAGES. ogphe ee ; : ; 
of Great Britain, America, and Germany respectively are 









































cay 1917. | 1918. | 1919. 1920. | 1921. 1922. 1923. not in all cases the same, and it is not, therefore, possible 
| to give a completely comparable statement for each of 
aa | % |% | % % % o%, % | % these. In the following table, however, there are a number 
January «. 22 | OS | 10 24 29 | 69 | 168 | 157 | of markets which can be separately distinguished for each 
February «. se +: . =. z= B os t+ of these three steel-producing nations, and the table is 
oom “" 37 | 03 | 09 | 28| 09 | 176*| 170 13 sufficiently detailed to show where each is selling the 
lay ae 19 | 04! O9 21 11 | 222*|164 ) .. greater part of its products :— 
. a" \* - . . } “ls . 
jae esecee | - | + +4 7 7 na a. Be Exports of Inon and Steer to Various MARKETS in Janvary, 1923- 
inst... 20 | 05 | OS | 22] 16 | 163 | 144 | °° “roe 
tember, 23 | 13 | O5 | 16] 22 |148 | 146 | 2. ot oe Sew From 
Sep e 2-2 11 | 04 26 53°, 156/140 ., ; Destination. U.K. U.S.A. Germany. 
ae 2-0 11 0-5 2:9 37 159 1421... ans Kingdom seer eeeeereeee 50 606 4,470 o. vo 
= j a € d o ad . ” j ehJethe Ce ee ee eeeeee eee eee ere + ’ ** ** ** . 
December. «| 26 ie i = 60 | 165 | 140 GOPMORG  scccccceccpdebaccess 6,341 .. en * as 
xciuding coai miners. Europe (other than U.K. and 
A smaller reduction in the percentage unemployed— ee ee — « nan a nae 
namely, from 11.1 to 10.g—is shown by the figures of | India ........ccceseeeeseesees 55,429 .. 1,804 ni 9,325 
unemployed among all workpeople covered by the Un- | Australasia .......ssseeeeeees €7,226 «. 94,331. . 
employment Insurance Acts in Great Britain and Northern | British South Africa ........-. 12,985 804 .. 2,276 
Ireland. A gradual improvement in a number of large eee emi ene vennbetin oe on sae me eal 
industries is recorded, and the figures for April would have | Japan .............ss0.s--0--- 14,358 2. 9,429 "16,006 
ven better had it not been for a decided slackening in the | Other countries ...........++. .. 53,158 .. 21,901 .. 32,960 
cotton, hosiery, and worsted industries. oomeey aatiyana 
Total cccccccceses cccccces SNSee coe 122756 .. 214,40 
Total exports in 1913 (monthly a 
i * * ° 4 ee ee eee t eter eeee 4, ** 4 ’ ee ’ 
Cost of Living—The “cost of living” index number ee bem oe ee 


* Figures not being separately available, are included under “ Other 
countries.”’ 
The figures bring out the enormous importance to Great 
Britain of India and Australasia, but it is also significant 
that under the conditions prevailing immediately before 
the Ruhr occupation produced a new state of affairs, 
Great Britain was sending iron and steel in large quantities 
both to the United States and to Europe. America holds 
the bulk of the Canadian market (though subsequent 
months’ figures show this hold is weakening somewhat) ; 
the three countries are not unevenly balanced in South 
America, while in Japan Germany holds a slight lead. 
The figures for Europe need interpretation, for, so far as 
Great Britain is concerned, a large item is pig-iron, which 


compiled by the Ministry of Labour Gazette shows a drop 
of four points in April, the largest decline shown in any 
individual month since March, 1922. On May 1st the 
igure indicated a cost 70 per cent. above the pre-war 
evel, as compared with a cost at March 31st 74 per cent. 
above that level. Movements of this figure month by 


month over recent years are traced in the following 
table :— 


Att Irgems: AVERAGE PERCENTAGE INCREASE OVER Juty, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


| | oe 
| 1918. 1919, 1920. 1921. 1922. | 1923. 


| | a | NE | ee | esses 





| | 

January Ist... eno 1B 18 18 & a8 we have always supplied in considerable quantities to Italy, 
February ,,..| 90 120 130 151 88 77 Belgium, and other European countries. The export 
March =, «.| 90 115 130 141 86 76 figures analysed above include nearly 89,000 tons of pig- 
+ ” | 90-95 | 110 132 | s(«133 82 | 74 iron in the case of the United Kingdom, 2,600 tons in the 
a oe = _— a i - i case of America, and 16,860 in the case of Germany. Out 
Rg ++| 100-105 | 105-110} 152 119 | Ci: of British pig-iron exports of 89,000 tons, 34,900 tons 
August =, ..| 110 115 155 122 m | w went to Europe. On the other hand, the exports to Europe 
at «| 110 115 161 120 79 ee from Germany include nearly 40,000 tons sent to the 
November ”” “le : os oan = a, Netherlands. It is fairly certain that a _ considerable 
December» ..| 120 | 125 169 99 ee 8 te amount of this material was sent for resale to other 


destinations which are not indicated. Turning to 
production, the monthly statistics for this country 
show a further increase in pig-iron output in 
April, the total amounting to 652,200 tons, which 
compares with 633,600 tons in March, and a monthly 
average of 408,300 tons in 1922, and of 855,000 tons in 
siete’ There was also a heavy fall, | 1913. The furnaces in blast at the end of the month 
a aging about 4d per lb in butter prices, while there | numbered 216, an increase of 14 during the month. The 
“re important reductions also in the prices of cheese| April production includes 226,400 tons of hematite, 
and eggs. On the other hand, the average price of | 207,200 tons of basic, 144,700 tons of foundry, and 
ee Sugar rose by 3d per Ib in April. In other | 38,800 tons of forge pig-iron. The output of steel ingots 
can of food movements were small. It will be seen | and castings in April amounted to 749,400 tons, compared 
oa a cost of living figure has fallen 1o points in the | with 802,500 tons in the previous month, the decrease 
ae ve months, each month having contributed to a] being due to the incidence of the Easter holidays. The 

‘uous decline. monthly average in 1922 was 486,000 tons, and in 1913 
638,600 tons. 


tn food alone the increase at May rst over July, 1914, 
as 62 per cent., as compared with 68 per cent. a month 
—_— This substantial drop during April was mainly 
Ne to seasonal causes. The introduction of summer 


prices for milk caused the price to fall by 1d or 2d per 
quart in most towns. 








an Ww orld’s Iron and Steel Markets.—Since the export 
. deat of such vital importance to the iron and steel] Mexican Debt and Foreign Investors.—Under date of 
2 a” it is not surprising that the National Federation | June 16, 1922, the International Committee of Bankers 


and Steel Manufacturers should have found it | on Mexico concluded an arrangement with the Mexican 
wae to issue a special ‘ Foreign Trade ’’ Supplement | Minister of Finance for the resumption of payment of 
T monthly statistical bulletin, devoted entirely to’ interest on various bonds and other securities. Follow- 
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ing this arrangement the International Committee 
announces that it has been agreed that with reference to 
interest payments from January 3, 1923, to December 31, 
1927 :—** The Mexican Government during the first five 
years covered by the plan undertakes to set aside certain 
prescribed revenues, starting the first year with a mini- 
mum of 30,000,000 pesos ($15,000,000 United States of 
America gold), this minimum increasing by 5,000,000 
pesos ($2,500,000 U.S. gold) per annum for each of the 
ensuing four years, reaching 50,000,000 pesos 
($25,000,000 U.S. gold) in the fifth year. Out of this 
fund payments in cash are to be made to bondholders. 
iiccoetl The difference, if any, between the full in- 
terest on the bonds and the amounts provided 
to be paid in cash is to be dealt with in 20-year 
scrip, not bearing any interest during the first five years, 
but bearing interest at the rate of 3 per cent. per annum 
for the balance of 15 years.’’ With regard to 
arrears of interest up to January 2, 1923 :—‘* The coupons 
maturing on or before January 2, 1923, are to be lodged 
with a depositary against the issue of non-interest bearing 
receipts. Such receipts are to be purchased or redeemed 
by the Government from a fund sufficient to retire them 
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up to a ridiculously high level. 
cient to assure that they would be able 
upon them were, therefore, in the ha 
able to sell out on terms which left tl 
surplus indeed without running the risks of a 
usually uncertain future. 
distributors of proprietary blended whiskies } 
able to acquire, albeit at high prices, 
wherewith to eke out their previously 
which, large though they may appear, 
when the demands of the next few years 
account. : 
doubtedly been to the parties directly concer; 
far from being so to the customers of the firm 
as the almost inevitable result is to deprive 
source of supply, because it is evident that if the purchas- 
ing firm entered into an obligation to supply the sellin» 
firm’s customers there would be little advyar 
deal to the former, who require the additional stocks fo; 
the needs of their own customers. 
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in full, during a period of 40 years, beginning January 1, 
1928. The receipts will be of two classes—Class ‘ A’ and 
Class ‘B’ (Class ‘A’ to be retired completely prior to 
Class ‘B’).’’ A list of the Mexican issues affected 
by the arrangement is given, together with a table show- 
ing the proposed settlement of interest in arrears, 
and the percentages of current annual interest to be paid 
in cash over five years. The statement concludes :— 
“As soon as the necessary documents have been 
printed and distributed, a call will be issued for the deposit 
of the bonds, and the names of the depositaries with which 
the bonds are to be lodged will be published.’”’ 


of the disappearance of so many wholesale distributing 
firms is to create a virtual monopoly in the distributing 
trade, for the two or three big firms who have been con. 
spicuous in buying up all the stocks of matured whiskies 
they could lay their hands on. Hence the trade as a whole 
has received the announcement of this latest deal with 
something like consternation, as James Watson and Co. 
was one of the largest and most active of the remaining 
distributing firms outside of the ‘‘ Big Three,” who ar: 
being credited in the trade with the benevolent intention 
of establishing a monopoly in the distribution of proprie- 
tary whiskies. The stock involved in this latest trans- 
action aggregates 5,500,000 gallor s, of which only a com- 
paratively small proportion is fine old matured whisky, 
and the purchase price amounts to something over two 























British Cotton Growing.—What may be considered 
a satisfactory annual report is that just issued by the 
British Cotton Growing Association. The number of 
bales marketed, namely, 67,386, was the largest in its 
history. The value of the cotton was £ 1,628,788, and 
that, with the exception of 1920, was higher than in any 
other of the 25 years’ history of the association. The 
estimated amount of cotton grown in new fields in the 
British Empire during 1922 was 103,400 bales, as com- 
pared with 165,100 bales in 1921 and 72,600 bales in 
1917. Commenting on the falling off of the production 
as compared with the previous year, the report states that 
the prospects for the future are distinctly promising, but 
temporary set-backs, caused by climatic and economic 
conditions, occasionally arise, and cannot be avoided. It 
is now certain that within the next few years large quanti- 
ties of suitable cotton will be produced within the Empire, 
and those new areas which at the present time give the 
greatest promise are the Sudan, Northern Nigeria, and 
Uganda. By careful management of ‘‘ hedges’”’ the 
year’s working has yielded a surplus of £33,088, which 
increases the excess of income over expenditure to 
£59,522. There is no doubt that that money will be 
very useful, as there is still a great deal of work to be 
done in fostering the growth of cotton within the Empire. 
It was only to be expected that, owing to the violent 
fluctuations which have taken place in raw cotton rates 
during the last two years, the native cotton growing 
industry in some colonies and protectorates would suffer 
a set-back, as it is difficult for the natives to understand 
fluctuations in values. According to the report, this has 
especially been the case in the southern provinces of 
Nigeria and in Uganda. The demand for African cotton 
during the greater part of the year was quite satisfactory, 


and there are now adequate shipping facilities from the 
African ports. 





Scotch Whisky Trade.—It is safe to predict that the 
latest of many big deals in the Scotch whisky trade—the 
acquisition of the stock-in-trade of James Watson and 
Co., Limited, of Dundee, by Messrs Buchanan-Dewar, 
Limited, and Messrs John Walker and Sons, Limited— 
will prove most unpalatable to the trade as a whole, 
writes an Edinburgh correspondent. Those successive 








millions sterling. The already complex situation is further 
complicated by the fact that despite the marked shortage 
of old whiskies there are now available ample supplies o! 


three-year-old whisky, with the result that while in th 


fermer prices are very firm, with, if anything, an upward 


tendency, the values of the latter tend to fall. This latte: 
movement is accentuated by the fact that under the handi- 


cap of a preposterously high spirit duty the consumptive 


demand still tends to decline, and now amounts, both at 
home and abroad, to less than 50 per cent. of what it was 
in 1913. Production is still being maintained at a rat 
considerably in excess of the consumption, and stocks ar: 
rapidly accumulating. Of course, a stock larger than 
Was customary in pre-war years is now required by reason 
of the three years’ age limit, but even when this is taken 
into account it is feared that a surplus of post-war whisky 
has been bonded unless the high spirit duty is substantially 
reduced. 





Two Economic Reports on France.—The very full repor! 
just issued by the Overseas Trade Department, anc 
the particulars published by the French Nationa 
Bank of Foreign Commerce, show _ that Frenc 
thrift, industry and method are bringing up produc- 
tion to its pre-war level and __ preparing for 4 
large future increase. In 1922 the output of agen 
exceeded that of 1921 by 10 per cent., that of iron-ore >: 
50 per cent. ; the production of pig-iron, in spite of a coke 
shortage, was 50 per cent. greater, that of steel 4! pe 
cent. ; the textile trades—except linen, which is concen 
trated in the war zone and behind it—showed 4 in 
increase in output and (in most branches) ” — 
though latterly the uncertainty of the foreign exchang‘ 
reduced orders from abroad. The daily ee 
loaded trucks was 16 per cent. higher; the = “4 
receipts, excluding the, Alsace-Lorraine lines, = ; 
per cent. more than in 1921; the unemployed, so ot 
shown by the statistics in March, 1921, numbered aaa 
in December, 1922, 2,644. New industrial district: a 
during the war, some of them using aggre 
the devastated regions are restarting wit ae a 
machinery and increased capacity for Prot companies 
great metallurgical, electrical and chemica rs of 
have been largely combined by interlocking @ terests 1" 
otherwise. The first-named have acquired inte 


May 2 
a 


<upsidiary ¢ 
ines S 
wavs are be 
erate from 
. Central I 
being create 
rom the RI 
heen broug 
paris-Orleai 
extensively 
ind existing 
\Jsace-Lorr 
ture lost 1,- 
ris using ! 
and Spanis! 
largely emp 
jes togethe 
yearly 1,1! 
\lsace-Lort 
figures (39, 
districts 1s 
internal loa 
the future, 


Norwegia 
writes :-—S 
developmer 
provincial 
to the Mar 
ng of the 
new came | 
of the mar 
themselves 
Premier, Vv 
himself at 
ourse, Car 
explanator 
be thrown 
brought st 
among’ the 
anxiety an 
two banks 
to set to W 
generally, 
the bad n 
there have 
stiffened p 
and, it is | 
has existe 
Bank of 
the rate o 
argued th: 
under cir 
the assist 
other han 
and also 
Denmark, 
to the sar 


Poland 
Writes :—— 
fen rece 
parison W 


19... 
120... 


* 
eee 


is S 
013.... 2 
1 
l 


Tv 1° 
‘aking t 
ve obtais 
at | for 
e el giv 
"age, we 
foods, 
‘ONS, the 
or 1921 
‘4 Marl 
aiso wit! 
hich th 























May 26, 1923.) THE ECONOMIST. 1189 


trades and foreign concerns ; and other indus- 
» a tendency to combination. Inland water- 
«are being enlarged and extended, partly to facilitate 
eo from Alsace-Lorraine and the North-Eastern mines 
trafic tral France; a new seaport and industrial region is 
0 otal at the Etang de Berre by the great canal 
Rhone at Arles to Marseilles. The ports have 
as brought up-to-date in equipment; the Midi, the 
paris-Orleans, and the P.L.M. railway systems are being 
vxtensivelY electrified; new lines are being constructed 
nd existing lines doubled to give more direct routes from 
\Jsace-Lorraine and Switzerland to the Atlantic. Agricul- 
wire lost 1,250,000 workers killed or disabled in the war ; 
+ js using more machinery and (near the frontier) Italian 
and Spanish labour ; Italian and Belgian labour is also 
argely employed in manufacture, and the three nationali- 
ses together constitute by far the largest foreign element 
jearly 1,190,000) in the population, which, even with 
\isace-Lorraine, is still some 400,000 below the 1911 
secures (39,004,992). The restoration of the devastated 
jstricts is nearly complete; the cost has been met by 
aternal loans. In spite of the grave financial situation, 
the future, given peace in Europe, is hopeful. 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Capital es _ ~ 
ee ae #1050. 000 
Reserve Fund and Undivided Profits 1,352, 105 
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Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 
atari Picseheitieiiendieinetetabatnentanisesiinnanteta tnt it nia gs | 
from being satisfactory. In the Diet, in the Polish Press, 
and in speeches of leading politicians complaints are fre- 
quently uttered that the Free City tries to deprive Poland 
of the benefits guaranteed by the Treaty of Versailles. It 
is alleged that Polish citizens, instead of possessing a 
privileged position, are subject to worse treatment than 
English, French, German, and other foreign merchants. 
The Polish authorities are prevented from exercising a 
control over the port and the administration of the 
Customs, so that Danzig has become a kind of hole 
through which it is possible to evade the Polish import 
and export regulations. The occupation by the Danzig 
police of a building acquired for the foundation of a 
Polish Commercial School led to the breaking off of the 
negotiations which were conducted in Warsaw between 
the representatives of the Free City and of the Polish 
Republic. In a speech in Pomeralia the President, 
Wojciechowski, threatened Danzig with an economic 
blockade, and the Minister of Foreign Affairs declared a 
few days ago in the Diet that a policy of retaliation will 


be applied. 





Norwegian Bank Affairs.—Our Christiania correspondent 

writes:-—Since my last letter there has been little 
jevelopment in the bank crisis. One or two minor 
srovincial banks have applied for treatment, according 
to the March Act, and there has been the general meet- 
ag of the shareholders in Foreningsbanken. Nothing 
sew came to the light, but many strong words were used 
of the manner in which the former board had acquitted 
themselves of their task. Mr Chr. Michelsen, the ex- 
Premier, who, about six months ago, consented to put 
himself at the head of the Bergen branch, but who, of 
course, cannot be blamed for the trouble, made a lengthy 
explanatory speech, and, naturally, wanted full light to 
be thrown into all the details of the management that 
brought such unhappy results. Both in the Press and 
among the public there are unmistakable signs that the 
anxiety and nervousness caused by the difficulties of the 
two banks are subsiding and giving place to a decision 
to set to work to repair the damages done. Bank shares 
generally, which fell rapidly during the period following 
the bad news, very soon began to rally, and although 
there have again been some relapses, a firmer tone and 
stiffened prices, with an increased turnover, have set in, 
and, it is hoped, will continue. Much diversity of opinion 
has existed as to the wisdom of the step taken by the 
Bank of Norway, when, on the 2nd inst., it increased 
the rate of interest by 1 per cent. to 6 per cent. It is 
argued that the commercial life of the country is working 
under circumstances so disadvantageous that it needs 
the assistance which cheap money can render. On the 
other hand, the bank can point to its strained position, 
and also to the danger of money being transferred to 
Denmark, where, a month earlier, the rate was increased 
to the same level—6 per cent. 





R.M.S.P. Profits.—The report of the Royal Mail Steam 
Packet Company for the year 1922 shows a recovery 1n 
profits following the sharp drop recorded twelve months 
ago. The latter was ascribed by the directors to the 
effect on passenger traffic to and from South America ot 
adverse exchange, and of competition from foreign lines, 
subsidised in many cases by their Governments. In the 
latest report the directors state that the general con- 
ditions cf the trades in which the company is specially 
interested have continued to be difficult, and both 
passenger traffic and freights have shown decreased 
earnings. Close attention, however, has been devoted to 
securing “the utmost economy in working expenses.’’ 
But how far these have been successful it is, unfortu- 
nately, impossible to ascertain from the accounts, which 
merely show the profit, including dividends on holdings in 
other companies, after deducting fleet depreciation, &c. 
As will be seen from the table below, the figure disclosed 
is over £60,000 higher at £771,880, but whether this is 
due to a smaller allowance for depreciation or to a 
reduction in expenditure we are not told :— 














| To To | | Carried 
; Deb. Pref. | Ord. 
Poland and Danzig. — Our Warsaw correspondent | Prods. Int, &e.| iueee lena oe. Div. | Div. a 
“rites :—The statistics of the port of Danzig, which have _——__—|__— peeeee rae - 
= recently published, reveal a great progress in com- . 9,000, nil * i 
DaMson wi > — : 7 en 23,815) i | 1 
with the pre-war figures, as shown below : Se o0o| 22.500 is | nme 
‘a Entered ——— ——— Cleared — — Total. ane0e wees 18,200) a 2979 
9 Ships, Tonnage. Ships. Tonnage. Tonnage. 300) 27,000) 
1913 30,000} 30,000 36,0001 4 | 4 
y'' 2854. 918,097 .. 2836 .. 931,509 .. 1,849,606 sooo] 32a 4.00 5 | amo 
typ 1435 -«. 535,466 2. 1,413 .. 567,099 .. 1,102,565 | ae Se ee Se 
wo" 285). | 987,750 .. 1935 .. 975,178 .. 1,962,928 | i Ran ay a | 25.900 
gy? 2631 .. 1,567,633 2. 2623 .. 1,603,709 .. 3,171,342 .- | 225,000) 45,000, 198,000, 6 | 46,719 
s+» 2690 .. 1414000 .. 2718 .. 1,437,000 .. 2,851,000 225,000} 45,000) 275,536 7% | 52,502 
Taking the year ; T0100) 45000, 287000, 7 | sae 
te de A é 1913 as basis (100) of the total tonnage, 360,000] 45,000] 328000 8 | 51141 
se f 1920 an index of 106.1, for 1921 of 171.4, | | 270,000, 62,162) 312,375, 7 | 110,828 
level fr 1922 155.5. The comparison with the pre-war ae 168,500) 30000, 6 | 128808 





ie gives less favourable results if, instead of the ton- | — é a eR OT eee 
age, we take the quantities of imported and exported The balance-sheet shows an addition of £74,900 to the 
a While for 1913 we have a total of 2,172,000 insurance fund as against 4,172,600 a year ago, and 
* the respective figures are for 1920 1,838,000 tons, although no mention of this item is made in the profit 
Se '921 1,405,000 tons, for 1922 1,300,000 tons.. There | and loss account the difference in the two years more than 
Py decline not only in comparison with 1913 but |.accounts for the increase shown in the _profit figure. 
Which he ce Danzig being affected by the crisis from Unfortunately, how ever, the directors still keep the 
tee wor ole world has been suffering during the last traditional obscurity which seems to be the main 

+ The political relations with Danzig are far characteristic of the accounts of shipping companies. 
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Debenture interest remains unchanged at £218,000, but 
“ interest and discount ’’ requires only £,63,700 as against 
£96,300 a year ago. An issue of £2,000,000 of 64 per 
cent. cumulative preference stock was made in July, and 
this accounts for the increase of £63,000 in the amount 
required for preference dividend. The ordinary dividend 
is maintained at 6 per cent. and an addition of over 
£21,000 made to the carry forward, but no allocation is 
made for the second year in succession to the reserve 
fund, which stands at £1,600,000. The assets side of the 
balance-sheet contains a larger number of items than are 
usually given by shipping companies, but of a total of 
less than £23 millions nearly £19 millions figures as one 
item, the company’s fleet and investments being lumped 
together. The tonnage of the fleet is given as 378,964 
tons, which compares with 347,829 tons a year ago, 
while the fleets of affiliated companies are shown as 
1,774,122 tons against 1,797,048 tons. An analysis of the 
balance-sheet will be found in a later column. 





Rubber Plantations Investment, Limited—A marked 
improvement is shown by the report and accounts for the 
year ended December 31, 1922. Accurate comparison 
with the preceding 12 months cannot be made, owing to 
the fact that a year ago the company’s accounts, through 
a change in the financial year, while including income from 
the properties for the full 12 months, could show income 
{rem other sources for nine months only. The change for 
the better then indicated has been realised in the past year. 
Net profit for the year, including the directors’ remunera- 
tion of 24 per cent. on the dividend, was £108,568, against 
£4,598 in the last accounts. With £98,918 brought 
forward, there is an available balance of 4,207,486, and 
the company, after two years without dividend, is able to 
pay 6 per cent., absorbing £88,371, after income-tax has 
been deducted, and to make moderate provisions for the 
future. The following table gives the results of the past 
seven years :— 


{ | | | 
1916-17. | 1917.18. 1918-19. | 1919-20.| 1920-21. | 1921. 1922. 


e|s pa Ow Ae er Ree 
Dividends, int, &c. | 46,550! 44,299 29,652, 58,384 49,632) 11,020 13,963 
Produce account, &c.| 74,526 | 31,820 Dr.106,690| 152,216, 749, 5,558 91,907 
Transfer of taxation 


a eee i ae os os oe | eo | 22900 
121,076 | 76,119 Dr. 76,968 210,600 50,381, 16,578 | 118,770 
Expenses & interest, 8,734 | 15,344 37,107, 35,678 62,531, 11,980 | 10,202 
| 112,342 | 60,775 |Dr.114 075 174,922 Dr. 12,150, 4,598 | 108,568 
Brought forward....| 16,592*| 56,600t 117,375, 3,300 106,471) 94,321 | 98,918 
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| 128,934 | 117,375 3,300, 178,222 94,321; 98,919 | 207,486 
ee | 63,561] .. ee | 62,782 ee oe 88,371 
; | (6%) | (6%) (6 %) 
Directors ......... -| 8.448 | nil nil j ee ee | ee 2,995 
Depreciation and re- | 
GOV oocseccccces Ui etee he sie 0 ae i se 
Carried forward ....} 57,125 | 117,375 | 3,300! 106,471) 94,321) 98,919 | 42,620 








* £121,233, less £104,641 transferred to reserve. 

donations to war charities. 

The total sum appearing under the headings of properties 
ond investments is £,2,31.4,884, and tea is still, despite the 
company’s title, the principal product, the distribution of 
the interests of the company being, in tea 524 per cent., 
rubber 38} per cent., other products and land 8? per 
cent. It will be noticed in the analysis of the balance- 
sheet which appears in our usual column that a separate 
entry is made this year of an investment of £90,000 5 per 
cent. War Loan, 1929-47, at cost—namely, 489,214. Tea 
<rop costs were 7.81d per lb, against 8.25d in the previous 
vear, and the net sale price was 9.55d. Rubber production 
costs were brought down to 7.12d per lb, against 9.87d 
in the previous year, while the net sale price was 1s 0.66d 
yer lb, which compares with 8.82d in the preceding year. 
(here was thus a satisfactory margin in both products, the 
rubber figures being particularly good. The directors set 
aside £60,000 as a loans reserve account, explaining that 
the loans of £131,331 represent advances to companies 
in which this concern is largely interested. The reserve, 
they think, will be sufficient to provide for any loss in 
respect of loans. A sum of £13,500 is transferred from 
profits to meet depreciation of the Sumatra properties, 
this ‘being additional to £31,838 written off for deprecia- 
tion of buildings, &c., during the year. At the general 


+ £57,125, less £525 in 


meeting a resolution will be brought forward in favour of 
increasing the company’s capital from £2,000,000 to 


42,500,000 by the creation of 500,000 new shares of £1 


euch. 
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Crosses and Winkworth —From a | 
1922 to a profit of £274,148 for the vear e 
1923, is the striking change shown in the ac 
Crosses and Winkworth. It should be 
that their figure of earnings, amounting to £2> wi 
clude “ transfer from reserve for contingencies." f° al 


oss of £536 

£ 539,323 for 
nded Marc 8 
accounts issued by 
noticed, howeve: 


s."’ A Vvear 
axation ” ‘wa. 
appeared, but y, 
duty is Shown a: 
S stated that “ th, 
0,000 take 
cotton stock reserves for depreciation.’ ’’ 


what the trading profit has been during 


ago “ reserve for contingencies, including t 
£363,235. This year the item has dis 
notice that reserve for excess profits 


n fron 
But exact}, 
the year is not 


clear. But still, the payment of the 10 per cent. half. 


year dividend on the cumulative preference shares which 


; : oe Re : £155,074 
“balance available for liability to income-tax and carr 


forward.’’ Premium on shares remain as before in 
reserve account at _4750,000—a comfortable nest-egg 
but there is still £550,121 owing to bankers. Tot,’ 
assets are down from £.6,970,544 to £6, 322,284, insleh 
on account of investments—securities in the Heaton 
undertaking being valued at £381,500 as against 
£,1,004,064 a year ago. Stock at £869,132 is slighth 
higher; the separating in the last balance of this item 
under four headings was useful additional information 
which the present accounts deny us. 





Southern Pacific Report.—The report of the Southern 
Pacific Company for the year 1922 shows that a decline 
in Operating revenue was accompanied by a much mor 
substantial reduction jin operating expenses, with the 
result that net operating income increased by nearly 21 
per cent., while operating income rose in a similar pro- 
portion, as may be seen from the following summary :— 


i 
| 


1921. 1922. 


———— er 


i 
j 


$ $ $ o% 
Operating revenues .. 269,494,365 262,519,169 — 6,975,196 — 259 
Operating expenses .. 212,752,263 193,664,456 —18,907,807 — 889 


Inc. or Dec 


Net operating revenue 56,922,102 68,854,713 +11,932,611 | + 20% 
Railway tax, &c......, 15,664,035 | 18,986,999 + 3,322,914 + 2124 


Operating income ....! 41,258,067 | 49,867,764 + 8,609,697 + 2087 


In the first half of the vear, it is stated, the business 
depression was responsible for a decline of over Sio 
millions in operating revenue ; but in the second half, alter 
a general reduction in freight rates, some of the loss was 
recovered, the year’s decline being less than $7 millions. 
The principal reductions in expenses occurred under 
maintenance (—$6} millions) and __ transportations 
(—$12} millions). As regards the latter, total train 
mileage decreased by 0.53 per cent., the net tons ol a) 
freight per ton increased by 4.69 per cent., and me 
average number of passengers per train increased D 
0.32 per cent. Continued increase in efficiency 19 the 
use of fuel also contributed to the reduction in expenses. 
Net operating income was $10} millions, or 254 per cent. 
higher at $46} millions, thanks to a substantial moeine 
in equipment rents, but non-operating income ¢roppes 
from $19} millions to $9} millions, partly owing 7 ‘ 
decline of nearly $5 millions in dividend income and ym 
through the absence of the U.S. Government guarantee, 
which in 1921 produced over $34 millions. Deduction 
from gross income were slightly lower, and the ~ 
balance transferred to profit and_ loss account ei 
$31,472,034 against $29,515,218. The 6 per cen 
dend absorbs $20,663,140, and the profit and ne, a 
is increased by $11,467,900. The directors comptain a 
the reduction in rates reduced revenues by se = eo 
an amount almost equal to the saving from lower : a 
and fuel costs. ‘‘ In consequence substantially se 
reduction in expenses, which should have —_— pro- 
company’s Treasury (inasmuch as the we = 4.20 pet 
perty devoted to the service of the public — by Statute] 
cent. instead of 5.75 per cent. comtemplated 5; a Ser 
was extracted therefrom and given to the ots ny the 
was this all. $18,859,356 was taken carey 2 per cent 
public in taxes, which are $3,320,000, ea ‘that the rail 
higher than in 1921.’" They further a 
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z of operating expenses, 120 per cent. higher than in 
e oa materials cost 56 per cent. more; while for 
le of their freight transportation they receive only 
eee cent. more than in 1913—a position not very dis- 


Si to that in which the British railways find them- 
ca The report states that in December last a 


complete and final settlement of all claims and accounts 
rowing out of the Federal control of railroads was made, 
“ye company receiving a balance due of $9,250,000. 
(ander the provisions of the Transportation Act of 1920 
ojans are being discussed for the consolidation of systems 
‘, the district served by the company. Under the existing 
Statute the proposed consolidations must be voluntary, 
but supplemental legislation to make them compulsory is 
being seriously discussed. 





Equitable Life Office.—After emerging from the troubles 
‘the war the “Old Equitable ’’ has resumed its even 
oqurse. Last year 637 new policies were issued, assuring 
£600,385 net, an amount larger than in any recent year. 
The claims paid under whole life with-profit policies 
showed that, on the average, every £1,000 of original 
jssurance had been increased to £2,062. The funds were 
ncreased by £327,991 to 45,381,394, of which £515,827 
yas contributed by profits on securities realised. The 
aterest earnings were 4.4 38 10d per cent. net, after 
jeducting tax, and the expenses of management amounted 
0 6.8 per cent. of the premiums. The Equitable pays no 
ommission for the introduction of business, and now that 
the temporary suspension of bonuses has ended, the 
srospects before policyholders should be almost as good 
as ever in the society's history. 





Guardian Assurance Company.—This office, which many 
years ago gave u> fire business in the United States, 
ontinues to progress favourably on its own selected 
course. Last year the fire premium income’ was 
£064,199, against £,.1,013,734 in 1921. The claims were 
at the rate of 54 per cent. of the premiums, against 54.2 
oer cent., and the expenses were 42.9 per cent., against 
jo.5 per cent. After providing for all outgoings and for 
unexpired risks on a generous scale a trading profit of 
434.434 is brought out. In the accident, &c., department 
the premiums were £475,765, against £519,505. The 
laims were at the low rate of 43.8 per cent., and the 
expenses 42.5 per cent. The trading surplus 
453,921. 


ae ° * 
dends on preference and ordinary shares was £139,415. 


the credit balance at profit and loss after meeting the 
divs a . r ' : 
dwidends for last year was £104,933, as compared with 


£122,629 a year before. 





_Esperanza.—The Mining department of the Stock 
txchange, writes our Mining Correspondent, has 
fis week provided a small sensation in the shape 


oa virtual collapse in the price of 


aade history. 
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was 
The interest receipts available for profit and 
oss were £141,708, and the amount provided for divi- 


, Esperanza 
suares. The undertaking is one which in its time has 
Some 15 to 20 years ago very high-grade 
"eWas worked, and dividends ranging from 30 to as much 
*s 160 per cent. per annum were paid. The last two dis- 
inibutions, however—in respect of 1917 and 1918—only 
amounted to 5 per cent. each. For some time past the com- 
pany has been developing on a restricted scale and earning 
‘mall Profits. In 1920 a patch of rich ore was discovered, 
‘pon the strength of which the shares were run up to 
Of late speculative interest has ruled on a small 
eas on rmnonel to reconstruct came as a complete 
ie market, the secret having been well kept. 
holders are asked to provide 5s. per 
scheme being to allot five 10s. shares credited 
respect of every two existing £1 shares. A 
tes that on completion of the extensions to the 
tons per month of low-grade ore can be 
tity of this a profit of 50 cents per ton; the quan- 
material available is placed at 1,000,000 tons. 

Shares are subscribed, £113,750 additional 
, £,65,000 has been 
a suaranteed. Those shareholders who go 
chance that ganisation will probably do so more on the 
another rich discovery may be made than on 
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the profits likely to be earned with such a narrow surplus. 
Ia this connection it may be noted that important develop- 
ments in the adjoining Mexico El Oro property are near 
the Esperanza boundary. : 








Sik Ropert Corynpon, K.C.M.G., Governor of Kenva, 
will preside at a meeting of the Roval Colonial Institute 
on Tuesday, May 29th, at 4 p.m., at the Edward VII. 
Rooms, Hotel Victoria, when Captain J. Pultenev 
Tolland, Deputy-Director of Lands, Survey and Mines 
Department, Tanganyika, will give an illustrated lecture 
on Tanganyika Territory. 





Obersea Correspondence. 


UNITED STATES.—GOVERNMENT CROP REPORT— 
CHAMBER OF COMMERCE CONVENTION — 
PROSPECTS OF GOLD EXPORTS—MARCH RAIL- 
ROAD EARNINGS—UNFILLED STEEL ORDERS 
DECREASE. 

(FROM OUR CORRESPONDENT. ) 
New York, May 14. 

Tue Government's report, as of May 1st, shows that crop 

conditions generally improved during April. The con- 

dition of winter wheat on that date is given as 38o.1 per 
cent., as compared with 75.2 on April ist and 83.5 on 

May 1, 1922. With the exception of 1920 and 1917, the 

condition on the first of this month was the lowest 

reported on that date for the past decade. The report 
also confirms predictions that an extensive area, planted 
to winter wheat, had been abandoned on account of 
winter-killing. The total, according to the Department of 

Agriculture figures, amounted to 6,629,000 acres, or more 

than 14 per cent. of the acreage planted last autumn. 

Such a heavy loss has been exceeded in only two years, 

namely, 1912 and 1917. The crop area is now placed at 

39,750,000 acres, which is 2.377, acres, or 5.0 per 

cent., less than was actually harvested last year. Despite 

the comparatively low condition of winter wheat and the 
smaller area still under the crop, the Government's fore- 
cast points to a yield of 578,287,000 bushels, which would 
be only 8,000,000 bushels less than last year’s harvest. 

Although the farming season is late in practically all 

sections of the country, the Government’s report shows 

that nearly 69 per cent. of spring ploughing has been 
completed, as against 63.5 per cent. a year ago, while 

55.4 per cent. of spring planting has been finished, as 

compared with 53.6 per cent. at this time last year. 

The eleventh annual convention, held here last week, 
of the United States Chamber of Commerce (whose 
membership consists of Chambers of Commerce in all 
sections of the country, and represents every important 
branch of trade and industry) attracted a great deal of 
attention. One of the principal speakers was Secretary 
of Commerce Hoover, who dwelt at considerable length 
upon the American banking position, the vast accumula- 
tion of superfluous gold now held by the Federal Reserve 
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system, and its latent possibilities of producing undue 
inflation and speculation. Gold reserves, he pointed out, 
had increased from about $2,000,000,000 in 1920 to the 
present huge total of $3,000,000,000, approximately, but 
“this additional billion,’’ he remarked, “‘has not been 
trenched upon, and our present reserve against credit and 
currency is about 77 per cent.’’ Three months ago, he 
said in substance, the outstanding notes and deposit 
liabilities of the Federal Reserve system required a legal 
reserve of $1,500,000,000, yet the Federal Reserve Banks’ 
actual cash holdings amounted to $3,200,000,000, which 
made it theoretically possible to more than double the 
$2,217,000,000 Federal Reserve notes then in circulation, 
and the $1,964,000,000 deposits, and still maintain the 
full reserve ratio required by the Federal Reserve banking 
law. In other words, without the additional billion in 
gold received since 1020, the Federal Reserve system 
would still be well above the legal safety limit in the 
matter of reserves. ‘“ Some of this new importation (of 
gold),’’ he went on to say, “ yields no return to us in 
earnings or security. It would serve us much better if 
we were getting returns from it by its export to foreign 
countries. If it aided in making foreign currencies con- 
vertible into gold, it would also contribute to stabilise 
foreign exchange and improve foreign commerce. In fact, 
for us it contains an element of insecurity. There seems 
to be heard,’’ he continued, “a sort of chortle in parts 
of Europe over the commercial strategy in shipping gold 
to us. It is assumed that we will incorporate this gold 
in our credit system, and be put out of action by the 
price rises resulting from it. If we retain our normal 
commercial intelligence this will not happen. I am con- 
vinced that the surplus of gold will eventually flow out- 
ward in an orderly way without any necessary increase in 
price levels, and its flow need make no disturbance in our 
business life.’’ Although foreign trade in commodities 
in 1922 showed a balance to the credit of the United 
States of about $700,000,000, Secretary Hoover said that 
“if we would add to the balance-sheet the movement of 
invisible items, we would find the balance turned one or 
two hundred millions against us, even without the gold 
imports. Indications for 1923,’’ he added, “ make it seem 
probable that the very considerable increase in imports 
due to our increased buying power, the probable larger 
volume of immigrant earnings sent abroad from our large 
employment, and the increased volume of tourist traffic 
may again leave us an adverse balance. I believe that in 
time these adverse balances will begin to force gold from 
us without the impulse of inflation.’’ 

The Chamber, at its convention, went on record as 
strongly opposed to the Government's recently announced 
policy of operating the Shipping Board’s vessels if it 
cannot sell them. A resolution was adopted urging that 
lurther efforts be made to evolve a plan whereby ships 
necessary to the maintenance of official services shall be 
operated by private citizens, with a view to their acquisi- 
tion by citizens of the United States as soon as the 
vessels can be made self-sustaining. The Chamber also 
indorsed the draft of a uniform ocean bill of lading pre- 
pared by the Brussels International Convention as an 
improvement on the Hague Rules of 1921. With respect 
to immigration, it was recommended that a 2 per cent. 
quota on a selective basis be added to the present 3 per 
cent. quota. A resolution was also passed declaring in 
favour of a general economic conference to solve the 
pressing financial and economic problems now disturbing 
Europe, and approving adhesion by the United States to 
the protocol establishing the world court. 

According to the Bureau of Railway Economics, net 
operating income of 194 first-class railroads of the United 
States amounted in March to $83,568,000, equivalent to 
an annual return on property valuation at the rate of 
5-54 per cent. This compares with $38,903,000, or 3.73 
per cent. in February of 1923, and with $83,487,000, or 
5-99 per cent. in March of last year. The lower rate of 
return in March of this year, despite a slight increase in 
het operating income as compared with the same month a 
year ago, is attributed to additional investment in rail- 

a property in 1922. Returns are not complete, but 
ose 
approximated 39 billion net ton mile 


- the : . . . . . 
for that month in the history of American railroading. 
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amount of forward business on its books 
decrease in unfilled tonnage to be reporte 
States Steel Corporation since last 
falling off, however, has occasioned no surprise 
of the fact that new buying has slackened some 
and that the corporation’s plants are now 
about 97 per cent. of capacity. 
furthermore, has been increased considerably 
years. i 
7,288,509 tons. Even should there be 
during the present month, it is apparent that the 
poration’s mills can continue to run at the 
rate of capacity for a number of months. 





now available indicate that March freight traffic 
s, the highest record 
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FRANCE.—COST OF RUHR OCCUPATION—COAL AND 


COKE DELIVERIES—IRON. 
(FROM OUR CORRESPONDENT.) 


Paris, May 23. 


Tue Ruhr remains the vital point of French political and 
economic policy, and for this reason it merits closer atten- 
tion than any other aspect of current affairs. It would 
not be going too far, indeed, to insist that in the Ruhr. 
at the present moment, from the point of view of, perhaps, 


ninety per cent. of the people of this country, France is 
straining every nerve to win back that large proportion of 
the fruits of victory which was taken from her by the 


operation of certain of the clauses of the Treaty of Ver- 


sailles. The extent to which she is succeeding in this 


task may be gauged to some extent—although, of course, 
only from the French point of view, even then—by the 


statement of what she has accomplished since the occupa- 
tion began in January last, which was made by M. Poin- 


caré last Thursday before the Commissions for Finance 


and for Foreign Affairs, in the Chamber. The statement 
was made in connection with the Bill to authorise credits 
to meet the cost of the occupation of the Ruhr. 

M. Poincaré informed the Commissions that the addi- 
tional cost of maintaining the troops down to May 1 (after 
deducting the amount that would have had to be spent in 
any case in this connection if the men had remained on 
this side of the frontier) was 61,000,000f, while the civil 
expenses had amounted to 2,650,000f, making a grand 
total of 63,650,o0of. Against this, in presenting what 
was for all practical purposes a balance-sheet of the opera- 
tion, M. Poincaré showed revenue from customs, forests, 
permits, fines, &c., amounting to about 36,000,0001, - 
36,680,000f representing the value of coke and oa 
requisitioned in the Ruhr and transported to F rance. On 
balance, therefore, it would appear that the Ruhr opera- 
tion, so far, has resulted in a credit balance of slightly 


over 9,000,000f. M. Poincaré pointed out that, in view 


of the fact that deliveries of coal and coke to France 
began only about the middle of March, whereas the - 
head charges of the operation began two months earlier, 
the results achieved may be expected to be much ow 
satisfactory in the future, thereby suggesting that a y 
as a commercial affair the occupation will be — 
mately to be entirely justifiable. In support of this oo 
put forward the facts that the yield from the — ioe 
steadily increasing. Train mileage has increase jae 
31,000 train-kilometres per day on March a ans 
50,000 per day on May 1, while the number of eae ce 
had risen from 17,000 per day on April 15 to So ieaeae 
May 1. From the political point of view the mos Oa 
tant statement made by M. Poincare, rs ine 
answer to a question by a deputy, who aske ee 
security of France depends on the continued . ie 
of the Ruhr. The Prime Minister replied in at me the 
explaining that the occupation of the as rating 
Rhine would alone be sufficient to assure the a sengant 
France. This clear statement, it is felt ee ae os 
some, at least, of the suspicion that has mee. Seti 
abroad as the result of the occupation of the ma Sas i 
faction will also be felt at the disclosure a oo heat 
the occupation has been so much less than "% 
feared. 
There has been a tendency 1n certé 
with the French metallurgical indust 
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May 26, 1923.) 


.. Ruhr is proving insufficient to meet the needs of the 
-: fumaces- It may be admitted that this criticism 
os from some weeks ago, when the French organisa- 
” +a the Ruhr had not reached its present developments, 
pe there may have been some justification for the 
aad Nexpressed. It was, perhaps, with a view to silence 
we criticisms that the “ Journal Officiel’’ published a 
ri or two ago the text ot a supplementary report in 
cael to the situation in the Ruhr which has been drawn 
- by M. Eymond on behalf of the Finance Commission 
~ the Chamber. M. Eymond states, in addition to the 

¢s mentioned by M. Poincare, that the daily output of 

a in the Ruhr (or, rather, the average amount daily 
cont out of the Ruhr) has now risen from 1,000 tons to 

-q00 tons. As three-quarters ot this total comes to 
--ance, Whose metallurgical industry requires only 6,000 
vnc a day from the Ruhr (in view of its other resources), 
. js obvious that the French metallurgical industry is 

op receiving at least 8,000 tons a day, or more than 
. required. Down to the present, the report States, 
-99,000 tons of coke have been seized, and of this over 
‘yo,000 have been delivered to France. The stocks 
tually seized, therefore, represent sufhcient to meet the 
seeds of the French iron and steel concerns down to the 
od of August. There still remains, according to M. 
cymond, a further accumulation of over a million tons of 
ke which has not yet been seized, and of this 750,000 
was would come to France, in the ordinary course. The 
socks in hand and in sight, therefore, if delivered at the 
ate of 6,000 tons a day, will suffice to meet the needs of 
che French metallurgists until the end of January. 

The report states further that the French output of 
jst-iron is again appreciably approaching the total at 
vhich it stood before the occupation of the Ruhr began. 
The average monthly output during 1922 was 420,000 
ions. The total in February last was 305,000 tons. This 
se in March, when the deliveries from the Ruhr began, 
9 316,000 tons, and in April to 335,000 tons. The only 
obstacle that may prevent a return in the near future to 
the average monthly output achieved last year, the report 
states, is the diminution in the number of orders from 
which the industry is at present suffering. (Information 
‘om various other sources indicates that this absence of 
rders is likely to be remedied in the near future, now that 
the situation in the Ruhr appears to be becoming stabil- 
sed. ) 

M. Eymond takes an equally rosy view of the situation 
ws regards coal. Deliveries from the Ruhr, he asserts, 
nave NOW risen to 10,000 tons a day, and he foresees that 
athe near future this figure will be increased to 85,000 
tons daily, of which one-third will be water-borne. The 
vzable stocks now accumulated in the Ruhr total, he 
“ates, 2,000,000 tons. At the same time the output of 
he French pits, which varied between 2,000,000 and 
*300,000 tons a month during 1922, rose to over 
000,000 tons in March, and will probably exceed 
$00,000 tons during the coming summer. An increase 
* 100,000 tons a month is also expected to be attained in 
te Loire field. In spite of these increases, however, 
‘ance will still have to continue to purchase an appre- 
‘able portion of her combustible abroad. Ruhr coke is 
eng sold to manufacturers here at around gof per ton, 
‘hulst the net amount received by the French Government 
‘om the sale of coal drawn from the Ruhr is in the neigh- 
“ourhood of sof a ton. The daily revenue received by 
= Government from the sale of coke, coal and colliery 

Products (not including the merchandise seized from 


~ anche \nilin works) is, in round figures, 1,500,o0o0f 
ber day, : 
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"RMANY.-REPARATIONS—FINANCES—EXCHANGE 
AND BOURSE— PRICES—BUSINESS. 
(FROM OUR CORRESPONDENT. ) 

Bie ase BERLIN, May 22. 
mae has yet been come to as to the Cuno Cabinet’s 
expected this ea to Reparations. The decision may be 
‘© sound Slaton . The Cabinet has taken various steps 

n in Ally countries. The Socialists and 


‘tNtre : 
considered les last week made clear to Dr Cuno that they 
Germany must continue her attempt to bring 
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the whole question, including the Ruhr, again into the 
domain of negotiations; in particular the Socialists 
emphasise the guarantees question, requiring precise pro- 
posals for making industry and agriculture direct 
guarantors of foreign Reparations loans. This view is 
also supported in principle by the leader of the industrial 
German People’s Party, Dr. Stresemann. In_ practice 
there are difficulties; it is very hard to distribute the 
burden in a way which all interests will consider equitable ; 
and apart from that is the consideration that pledges, if 
they are to attract foreign lenders, must be directly and 
easily realisable in case of default ; and the realisability ot 
a vast guarantee by practically the whole private property 
of Germany would, if at all practicable, depend upon 
stability of German social and political conditions. Given 
this stability it would probably be easy for the German 
State to meet the Reparations liabilities by the ordinary 
path of taxation. The Note of May 2 is now generally 
recognised to have been inadequate. The Foreign 
Minister, Dr. Rosenberg, confirms what has been stated 
from here that the Note was intended to put Germany 
right with the world as a reasonable party rather than to 
supply a basis for negotiations, by telling a Vienna news- 
paper that the most important thing in the Note was 
neither its form nor its contents, but the fact that Ger- 
many showed sufficient self-mastery “to take the first step 
towards reconciliation ’’ at a time when the enemy had 
invaded German territory. 

The Customs gold surcharge has been raised to 855,go0 
per cent. Both gold and “ wertbestaendig’’ loans are 
being issued. The Main-Danube Canal Company gold 
loan was heavily oversubscribed, and a gold loan of 
1,000,000 gm is announced for the construction of a 
power station in connection with the canalisation of the 
Neckar. The Prussian Potash Loan was equally success- 
ful, and Prussia announces a second loan of the same 
kind, with a value of 50,000 tons of potash. The Third 
Civil Court of Cologne has ruled that mortgages, as has 
hitherto been done, may be paid off in paper marks, and 
has thus gone against the decision of a Darmstadt court 
recently reported. The Cologne Court has in general heid 
to the doctrine that “a mark is a mark’’; legislators 
made it so; it would be bad law and in practice impossible 
for a court to correct the inevitable hardships following 
the doctrine; and a secured mark debt does not differ 
from an unsecured debt, the fact that the security has 
risen in paper mark value while the debt has remained 
unchanged being a matter with which the creditor has 
nothing to do. 

The foreign exchanges have now touched about the 
lowest level of January 31; so the attempt to keep them 
on a basis of about 20,000 marks to the dollar must be 
considered at an end and unsuccessful. There is no sign 
that the intervention policy, which will be maintained to 
prevent if possible a further fall, will be pushed so far as 
to raise the mark again; and the price-rise which has 
taken place in the last weeks would make such an attempt 
unwise. The Reichswirtschafts-Minister last week held 
discussions with financial experts on the practicability of 
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concentrating exchange dealings in the Reichsbank or 
under its control; but the discussion was broken off, and 
it is believed that the Bank opposes the plan for reasons 
of organisation and cost. The last exchange decree is 
being generally violated. Stocks last week were very 
active, and on the last Bourse day, the 18th, there was 
a boom, some papers rising 100,000 points. The 
“ Frankfurter Zeitung’s ’’ dividend-payers’ index for the 
i8th shows 2,211,665. against 2,095,605 on the 11th, a 
high point of 1,567,265 during the early February boom, 
376,685 on January 5, and 27,340 on January 4, 1922. 
Since the beginning of last year, stocks have risen on an 
average eighty-fold, while the gold exchange has risen 
over two hundred-fold; in part this disparity may be due 
io increases of capital, in part to the ever-smaller gold 
value of dividends. Bonds on the 18th were quoted: 
War Loan go, Fours 1240, 34 per cent. 499, Threes 
5,000, Colonial Fours 9,000, Savings and Premium 315, 
Foreed Loan 35.50, Prussian Threes 208, Hamburg 
Staats-Rente 34 per cent. 360, Berlin Fours 1912, 150. 

Prices are moving steadily upwards. The Railways 
Council has decided to increase fares by 40 per cent., and 
ireight rates by an unstated percentage which will be 
sufficient to cover operating costs. Coal prices were 
raised all round from the 16th, standard Ruhr (Foerder- 
kohle) from 114,117 marks to 143,510 marks per metric 
ton, foundry coke from 175,871 marks to 220,570 marks. 
The new pig prices are : hematite 804,000 marks, foundry 
iron I. 774,000, ditto No. III. 771,000, Siegerland steel- 
iron 844,000 marks, Spiegeleisen (6 to 8 per cent. man- 
ganese) 935,000 marks. Ingots have been raised to 
905,000 marks, bars to 1,348,000 marks, and thick plates 
(5 mill. and over) to 1,519,000 marks. 

Measures for facilitating export continue. <A decree is 
impending abolishing export licences for large categories 
of goods, which will in future be exportable on condition 
that the export is simply registered and that proof is 
given that the goods were invoiced in a high currency, 
and that 4o per cent. of the currency was delivered to the 
Reichsbank. Foreign trade values in March were: 
imports 503,100,000 gm against 446,200,000 gm in Feb- 
ruary ; exports 435,800,000 gm against 360,600,000 gm. 
The increase in import values was expected, being mainly 
due to the more than doubled imports of fuel; but it is 
remarkable that exports of textiles, paper, paper wares, 
chemicals and some sorts of machines increased despite 
the conditions in occupied territory. Patent fees have 
been increased. The limit for a patent is fifteen years. 
The application fee is 21,000 marks, annual fee 21,000 
marks for the first year, rising to 49,000 marks for the 
fifth vear, 210,000 marks for the tenth year, and 1,400,000 
marks for the fifteenth year. Business continues dull; 
reports from individual industries show that the mark- 
exchange drop had a certain animating effect, particularly 
in the boot branch. In the Metal Workers’ Trade Union 


the unemployed rose during April from 2.30 to 6.49 per 
cent. 








ITALY. — SIGNOR DE STEFANI'S SPEECH — AN 
ITALIAN GEDDES COMMITTEE—THE DEFICIT 
FOR 1923-24 — NEW DEBTS AFTER 1914 — 
TREASURY CONTROL — ECONOMIC IMPROVE- 
MENT. 

(FROM OUR CORRESPONDENT. ) 
Turin, May 20. 

THe great financial event of the week has been the speech 

of Signor De Stefani, Minister of Finance, at the Scala 

theatre, in Milan. The interest centred in the final 
figure of the reduction of the deficit, which was the 
avowed aim of the Fascist Government to reach. The 
results of the work of a small committee may be summed 

up as follows:—Net decrease in expenditure, 1,305 

million lire; increased yield of revenue, 442 million lire; 

net reduction in the deficit, 1,747 million lire. The totals 
of revenue and expenditure estimated for the financial vear 
1923-24 are now, therefore, as follow :— : 


(Millions.) 
2 Revenue, nditure. Difference. 
Ordinary budget ...... +» 143325 .. 123688 .. + 1963-7 
Extraordinary budget... 12330 .. 58128 .. — 4579-7 





Total ............ 15,5655 .. 181816 .. — 26160 


These figures call for comment. In the 
revenue are included 1,000 millions for ¢ 
tions, a more than doubtful item, from y. 
expedient to deduct 750 millions. 
the ordinary expenditure there are incly 
as interest on the sums due to Gre 


will be paid on this score, at least 
year. This is a matter which will be eve 
between interested Powers, but it seems 
next year for payments which will not b 


at only 374 million lire. This may be, 
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. . . , perhaps, too 
sanguine. And it may be that new unavoidable expenses 


may arise, which will add something to the deficit 
Summing up, it seems probable that, with 750 million: 
less income than budgeted and 1,153 millions less ond 
expenditure, the Budget, even allowing for 400 millions 
unforeseen expenditure, will close with a deficit of aboy 
2,616 million lire, as estimated by Signor De Stefani,» 
to 1,500 millions, the -ways and means to pay for t} 
deficit are already provided, as the Government has 
announced its intention to pay no more war damages 


Ms 


compensation in cash. Next year the sum of 1, 


millions, which is included in the above estimates of extra- 
ordinary expenditure, will be paid in the form of 2s-year 
34 per cent. bonds compulsorily given at par. The re- 
maining 1,100 million lire deficit will be easily covered by 
nine-years Exchequer 5 per cent. premium bonds, whic) 
find in Italy a ready market at an issue price of 99 or gg}. 
The new internal debt created in Italy every year since 
the war may then be calculated as follows (in millions of 
lire) :— 


1914-1915 ...cccccccee. 23,6293) 1919-1920 ...... ceiieie 13,1175 
1915-1916 ........ eoce 95,6430) 1920-1921 ....... seses Anns 
BEEPEEED cocccecs abs, LD n0ntessa0<t 6,286'1 
1917-1918 ...........- 14,0125) 1922-1923 (estimated) ..  4,0000 


1918-1919 ......ee..-- 11,9610) 1923-1924 (estimated) .. 2,6160 
The greatest decrease took place from 1920-21 to 1921-22, 
when Signor Giolitti abolished the bread subsidy, the 
greatest scourge of our Budget. After that great feat the 
betterment was continuous. The last billions are die- 
hards indeed; and Signor De Stefani deserves great 
credit for the valiant efforts to eliminate the causes which 
compel the Treasury to incur new debts. 

He is distinctly optimistic ; and, truly, the fact that the 
ordinary Budget shows a surplus gives stimulus to hopes. 
But are extraordinary expenses bound to decrease? O! 
the huge sum of 5,812.8 millions, the greatest item, 1,500 
millions yearly for war damages in invaded provinces, w! 
disappear in about six years. Another formidable item 
—1,318 millions of war pensions—will disappear also, if 
more slowly; it is estimated that the expenditure will ta 
below 1,000 millions in 1929-30, and below 500 millions 
in 1946-47. The railway deficit, estimated at 374 millions 
in 1923-24, should be cancelled in three years; and so wl! 
be cancelled the postal deficit of 81 million lire. ae 

Signor De Stefani laid great stress on the efficacy _ 
British Treasury in checking expenses and control ng 
expenditure departments. All efforts to increase ' : 
powers of the Italian Treasury over spending —— 
are meritorious; and to that end Signor De Stefani - 
decreed that the departmental accountants shall ee 
be appointed by the spending Ministers, but by neogse a 
head of Treasury, and shall be the subordinates of © 
Accountant-General of the State. Ministers shall no oa 
have authority to order departmental accountants es 
tersign an order of payments or expenditure. Expen a 
will be authorised only when bearing the consent ¢ ri 
Accountant-General of the State and his a el 
cials. Perhaps this seemingly little reform id 
greatest achievement of the new Government in 

watters. , 
: ads conditions in Italy, as seen by ier 
Stefani, are improving. Unemployed, after 606,819 
from 88,101 at July 31, 1920, to a nan ct es 
at February 1, 1922, decreased to 498,600 at Py increased 
reached bottom with 304,242 at August 1, 1922) ' aaa 
as usual in the winter to a maximum a py . 
February 1, 1923, only to decrease to 280,201 at + 
1923. 
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, millions, the adverse balance thus falling from 8,992 
0,293 ; to 6,435 millions in 1922. In the last three 
in oo for which figures are available-—December, 1922, 
me ebruary, 1923—imports increased by 296 million lire, 
0. gy owing to larger takings of raw materials—e.g., 
= wool, coal, and metals ; but exports increased 352 
oe lire, silk and cotton textiles and agricultural 
mroducts contributing largely. : ; 

Railway traffics are also increasing ; in the first quarter 
of 1923 11-8 million tons of goods were carried, against 
..¢ million tons in the corresponding months of last year. 
passengers were decreasing 1n numbers in the last two 
aonths of 1922, but the total was gaining ground in the 


first two months of 1923. 








ND.—AUSTRIAN RECONSTRUCTION LOAN— 
POSTAL GIRO SERVICE—BANKING AFFAIRS. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, May 18. 


Tur Second Chamber has not yet come to a_ decision 
whether this country should or should not participate in 
the guarantee of the Austrian reconstruction loan. The 
general feeling, even of the Socialist party, is that Hol- 
jand should not stand aloof from this united action which 
may have far-reaching effects in reconstruction work over 
wider field. The attention of one of our leading banks 
was directed some years ago to the reconstruction of 
Austria: in fact, in 1920, the Rotterdamsche Bankvereen- 
iging formed the Reconstruction Bank for Austria. On 
the other hand, Holland kas already lost some money 
to Austria in recent years—apart from the serious loss 
in Austrian securities caused by the fall of the crown. But 
some years ago we lent 24,000,000 fl to Austria for the 
import of foodstuffs, and although the loan was guaran- 
teed by all the principal banks, 9,000,000 fl were not paid 
back. The chief objection to the guarantee in question is 
Protocol I, because this has the political effect of forbid- 
ding Austria to unite with Germany. People here ask 
why they should meddle with Austria’s sovereignty, and 
are not impressed by Austria’s consent to this condition. 
The question of participating in the Austrian reconstruc- 
tion loan has one difficult side. It may be expected that 
the banks will in the first place be invited to lend their 
assistance. Now the banks have as a whole a bad year 
behind them, and moreover, the general feeling in the 
banking world is that the investing public will be 
extremely cautious as to putting further money in a 
country where it has had such bad experiences. The 
banks are afraid of being saddled with too big a parcel 
of reconstruction loan which they cannot afford in view 
of their liquidity. 

Among bankers there is «1 growing dissatisfaction 
against the Postal Cheque and Giro Service because large 
amounts of liquid money which used to go to the banks 
nthe shape of deposits and balances in current account 
‘re now attracted by. this governmental service which 
allows interest in competition with the banks. It is 
argued that the service should not allow any interest, or 
wily up to a certain limited balance, since its chief acti- 
‘ity should consist of rendering easy the transfer of sums 
due by one current account holder to another, but not of 
‘ompeting with the banks. This giro system has deve- 
‘oped remarkably since its establishment in 1918. At the 
‘nd of that year it had 4,000 accounts, and now after five 
‘tars it has 90,000. The aggregate balances of all the 
‘counts amounted to 38,000,000 fl at the end of 1918, 
sy 207,000,000 fl at the end of 1922. In the latter year 
© Siro service effected over 14,000,000 transactions, 
ne an amount of ten milliards of florins. Whereas 
: use of paying by bank cheques, as it is in vogue in 
‘ur country has never developed quite satisfactory here 
wen not for payments of minor amounts for house- 
: ee and the like—the giro system has been a great 
enn a source of trouble to the banks are the 
, ret 8, which have more and more become a form 
It will ha ~d of liquid means of industrial companies, &c. 
competiti tdly prove possible to suppress either form of 
mturally th It should not be forgotten that, quite 

aults € public has been a little scared by some 

mong the banks. 





THE ECONOMIST. 


1195 


The banks have, on the whole, had a rather disadvan- 
tageous year, and the accounts show that important losses 
have again been suffered in 1922. In this connection it 
was rather a surprise to the banking world that the Dis- 
conto Maatschappy in Rotterdam had to write off 30 per 
cent. of its capital. A year ago this little bank had to 
tide over a difficult time, but managed to make its position 
more liquid; and as the direction had always rested in 
conservative hands, the feeling was that the bank should 
surmount the difficulties without losing a feather in the 
fight, but this had not been so. 


LS 





CANADA. — AGRICULTURAL CONDITIONS— ROYAL 
COMMISSION ON GRAIN TRADE—TAX ON GRAIN 
PUTURES — THE MERCHANT MARINE—BANK 
ACT REVISION—TRADE RETURNS. 


(FROM OUR CORRESPONDENT.) 
Ortawa, May 7. 
From end to end of Canada farmers are now busy upon the 
land. On an average, seeding is a fortnight later than 
usual, but it is held that the very moist and satisfactory 
condition of the seed-bed in most districts will compensate 
for the delay. In the West seeding is now general 
everywhere, and indications are that there will not be 
any curtailment of wheat acreage in Alberta, and the 
decline in the acreage in Saskatchewan and Alberta 
due to lateness, and water on the land, will be consider- 
ably less than was feared a fortnight ago. Land, 
especially in Manitoba, which is not dried off in time 
for wheat will probably be seeded down with flax, which 
can be planted with safety up till June 8th, and for which 
the world outlook is good. By May 5th Alberta had 
seeded 75 per cent. of its normal wheat acreage, and 
anticipated a substantial increase in the area planted with 
oats and fodder maize. The latter crop, as well as 
sunflowers, sweet clover, and lucerne, will be much more 
extensively planted in all three prairie provinces, 
because large numbers of farmers, in disgust 
with the recent results of growing grain _ for 
export, are determined to transform the produce 
of their land into beef and pork, for which the 
markets are now reasonably satisfactory. Stock has 
emerged from the winter in very good condition consider- 
ing its severity, and pastures, especially in Eastern 
Canada, are already abundant, the change wrought in 
the last week being amazing. Western cattle raisers 
are encouraged by the news that agricultural opinion in 
the middle Western States of the Republic is convinced 
that the tariff barriers now maintained against Canadian 
cattle are quite futile, and have simply served as an 
impediment to a very profitable trade, whereby Canadian 
store cattle were sent south each autumn in thousands 
to be fattened on the maize crops of Iowa and 
Nebraska. Many agrarian leaders in the United States 
profess a willingness to see the old arrangement restored, 
and if this occurs, the export of Canadian store cattle 
to Britain is never likely to reach very large dimensions. 
Meanwhile, the Federal Government has announced 
the personnel of the Royal Commission on the Grain 
Trade, which they have appointed on the recommenda- 
tion of the special agricultural committee of Parliament. 
As it includes no practical farmer or member of the 
Western grain trade, it does not command any great 
enthusiasm. On May 1st a new tax on grain futures 
imposed by the Provincial Government came into force 
in Manitoba. It is levied on sales, and not on purchases, 
and the grain trade has never seriously opposed it. A 
buver of 10,000 bushels of wheat for future delivery will 
pay no tax, but if he sells it without taking delivery he 
must pay on wheat 6 cents per 1,000 bushels, on flax 
12 cents, and on oats, barley, and rye 3 cents. On the 
basis of last year’s trading, it is expected to yield about 
$2,000,000. ‘Some proof of the magnitude and stability 
of the Winnipeg grain market can be gleaned from the 
fact that 12,670,000 bushels of wheat were delivered 
through the clearing house on May st, and yet the 
market broke less than one cent. Navigation on the 
Great Lakes is late in opening, and there are very heavy 
stocks of wheat piled up at the Thunder Bay ports. — 
The official statement of the operations of the Canadian 
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Mercantile Marine last year shows a total deficit, includ- 
ing interest and depreciation, of $9,649,478. The opera- 
ting deficit was $2,384,189, and to this there had to be 
added $4,078,277 for interest on notes due the Govern- 
ment, $2,932,130 for depreciation and other small items. 
The report states that outward tonnage was well main- 
tained, but inward business, especially from the United 
Kingdom and Australian ports, was difficult to secure, and 
most of the voyages resulted in a loss. The Canadian 
National Railway directorate, who now manage the 
Government ships, recommend that the fleet be kept in 
operation as an ally of the C.N.R., but that only 37 of the 
larger ships be retained, and that the balance be disposed 
of. They also urge that the capital cost of the vessels be 
written down to what may be considered replacement 
value, and the figure of $50 per ton, which is about one- 
fourth of their average original cost, is being suggested. 

Since the Easter recess the Banking and Commerce 
Commission has held two sittings on almost every Parlia- 
mentary day, and have been able to make very substantial 
progress. During the past fortnight a long string of wit- 
nesses have appeared. The case for the existing system 
was put most effectively by Sir Edmund Walker, the presi- 
dent of the Bank of Commerce, and other bankers who 
gave evidence were Mr C. E. Neill, general manager of 
the Royal Bank, and Mr H. O. Powell, of the Weyburn 
Securities Bank. Major C. H. Douglas, who has been 
brought over by the Progressives, outlined his scheme of 
credit reform, and a most interesting witness was Pro- 
fessor Irving Fisher, of Yale, who unfolded his scheme for 
the stabilisation of the dollar. A number of other econo- 
mists, accountants, farmers, and detached critics of the 
banks have also given evidence. The Progressives, how- 
ever, have made private representations to the Cabinet, 
where their plea for postponement has some support, and 
if these fail they plan to start a regular blockade of the 
Act, which in view of its length and the Parliamentary rules 
at Ottawa would be easy to make effective. They have 
the support of most of the Western papers, and resolu- 
ticns urging postponement are pouring into Ottawa from 
agrarian associations. Under such circumstances there is 
no certainty that the new Bank Act will become law this 
year. 

Brief particulars of the trade returns for the full fiscal 
year 1922-23, which ended March 31st, are subjoined : 








! 1921. 1922. 1923. 

Total imports...... 1,240,158,882 .. 747,804,332 .. 802,465,043 

Total exports... 1,189,163,701 °. 740,240.680 |. 931.451.443 
Foreign exports 21,264,418 13,686,329 13,844,394 


The distribution of trade between Canada and the United 
Kingdom and the United States is as follows :— 


-—Imports for Consumption. ——Exports (Canadian.—— 
—_ From US. To UK ToS. 

$ $ 
141,287,671 .. 540,917,432 .. 379,067,445 .. 369,080,218 


While far below the figures of 1921, they show a gratify- 
ing increase over the 1922 returns both in exports and 
imports. 


LS 





SOUTH AFRICA.—SHOULD THE UNION RETURN TO 
THE GOLD BASIS 7?—VARYING VIEWS. 


(FROM OUR CORRESPONDENT. ) 


JOHANNESBURG, May 2. 
Tue Select Committee of the Union House of Assembly 
on Public Accounts has been considering the Currency 
and Banking Act Amendment Bill. Some highly interest- 
ing evidence was given by prominent bankers and others 
on several points, chief among which was the desirability 
or otherwise of South Africa returning to the gold basis of 
currency. Mr W. H. Clegg, Governor of the South 
African Reserve Bank, was the first witness, and others 
were the general managers of the three commercial banks, 
the Standard, the National, and the Netherlands; 


directors of the Reserve Bank, and the Secretary for 
Finance. : 


Clause two of the Currency 
ment Bill provides for the e 
suspension of the redemptio 
years to June, 1925. 
made by the Board “ 


and Banking Act Amend- 
extension of the period of 
n of gold certificates by two 
The general recommendation was 
off their own bat,” to repeat the 
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colloquial expression used by the governor of 
African Reserve Bank, without any instigation wh 

from the Government. Mr Clegg explained that a 
reached a point very close to parity, but it = had 
extremely uncertain thing whether when ale ve 
reached London would establish a free gold market The 
advantages of maintaining a stable rate with Gr i 
Britain were greater than any advantages that aa. 
obtained by taking what might be called “a please - 
starting off on its own basis......... In any case, ane 
be extremely difficult for a small country like South Africa 
between 57 and 60 per cent. of whose trade is with Gees 
Britain, to maintain itself on a gold basis if Great Britain 
did not, and, therefore, it was far better at present to 
wait and see how things would develop.”’ 

Among the points made by Mr Clegg in his evidence 
were the following :—The fact that the Union was a gold- 
producing country did not in any way give her ay 
advantage, as the gold produced on the Rand was one of 
the commodities sold in order to pay for imports. 4 
premium existing on gold in any other part of the world 
would attract gold to that country, unless the Goverp. 
ment is prepared to pay the premium so as to keep the 
gold in the Union. The embargo on the export of gold 
lapsed in June last year, but people could not get hold of 
gold to export. The amount of gold held in South Africa 
as gold specie is very small, a mere “ fleabite’’ in the 
world’s market. The example of South Africa in going on 
to gold coinage would have no effect whatever on any other 
country. Trade relationships between Gréat Britain and 
South Africa are so strong that the two currencies move 
pari passu. If gold left the Union, causing a visible 
continuous diminution of the base upon which credit is 
erected, a panic would ensue, and the only way would be 
to go back to the Act again. It was in the interests ot 
every bank in the country to have a central bank, which 
gave far more elasticity, and, therefore, the commercial 
banks should welcome it. 

Mr L. P. Gibson, senior general manager of the 
Standard Bank, explained in a memorandum his objec- 
tions to the revised constitution of the Board of the South 
African Reserve Bank, which provided for the non-con- 
tinuance of representatives of the commercial banks, but 
this memorandum is not published. South Africa, Mr 
Gibson contended, was not in a position to revert to 
the gold basis, as she would lose her gold in a month. 
The fact that South Africa was a gold-producing country 
did not alter the position at all. If her debts were paid 
out in gold, it would simply go out in a flood. Gold was 
produced as a commodity and sold in the world’s markets. 
‘You cannot help it if the price is against you.’ Gold 
operations are very large, and all South Africa has got 
could go out in one operation. 

Mr H. C. Hull, a director of the Reserve Bank, an¢ 
for several years Minister of Finance in the Transvaal, 
advocates a return to the gold standard as soon 4s 
possible. Mr William Dunlop, general manager of ™ 
National Bank of South Africa, on the other hand, said 
that while it was the ideal thing to get on to 4 gold 
basis, it was neither practicable nor desirabie at present. 

Sir Ernest Chappell, K.B.E., another director - 
Reserve Bank, said in South Africa the practice existe 
of doing business in loan credit, and a good deal of _ 
was required to get a_ sufficiency of bills | o 
note cover). Bills increased enormously, —sS 
the established practice of the country was di * 
to move, and because of the heavy falling bills 
in business, the Reserve Bank did not get pong 0 
they wanted and expected. His opinion was Pee 
discounting should be extended. If they “ee , ania 
South Africa to the same point of business W hich a the 
in older countries, of business being done on sing St 
necessity for Treasury bills (to constitute 35 a ae 
of the note cover, besides 25 per cent. nile 08 ee 
cent. gold) will fall away ; the banks themselves are s 
the wisdom and convenience of the bill s) Me eheriends 

Mr J. Postmus, general manager of the ! 7 ea 
Bank of South Africa, differing from hie cone for 
not in favour of extending inconvertibility 0 ee 
a further two years. There was, I? his = South 
indication that people who advocated oats right. 
Africa should not go back to gold Wh Phy 
Drainage of gold, he thought, would be P 
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there is a belief in financial circles that there are various 
offers in hand. Both London and New York are ready, 
and, provided Congress is expeditious and businesslike, 
no time is likely to be lost in putting the matter through. 
As for the internal part of the plan, all one can say is 
that the trend of the local money market does not seem 
to be veering in favour of large lock-up investments, and 
with increasing demand at better rates for their funds the 
banks may be less anxious to take up the five hundred 
million dollars worth of 3 per cent. bonds allocated to 
them in the original proposal than was the case six 
months ago. 

The question of differential treatment for Argentine 
as opposed to foreign companies is again to the fore. 
Not only have the additional rates of taxation been again 
mooted, but there is also a proposed increase in the 
amount of the licences payable annually by the foreign 
insurance companies working in this Republic. Their 
present scale of licences ranges from $4,000 to $10,000 
Argentine paper; if the suggestion of the Budget Com- 
mittee be passed by Congress, the range will be from 
$6,000 to $15,000. Coupled with a 7 per cent. tax on 
fire and general premium income, and 2 per cent. on life, 
as opposed to $1.40 per cent. and 4 per cent. payable 
by companies whose directorates and domicile are 
Argentine, this latest charge is not encouraging. Indeed, 
as the Association of Foreign Insurance Companies in 
Argentina has pointed out in a very pertinent memorandum 
addressed to the chairman of the Budget Committee, 
differential taxation is already reducing their business. 
Between 1919 and 1922 the drop in fire business alone was 
20 per cent., while in marine the diminution is as much as 
50 per cent. The rights of the foreign companies to con- 
sideration are unquestionable, but inasmuch as it has 
been said on many occasions of recent years, both in and 
out of Congress, that nationalisation of the insurance 
business throughout Argentina is eminently desirable, 
there is not much hope for the petitioners. It is, indeed, 
but another manifestation of the new spirit which seeks 
to limit as far as it can the remission of profits made 
here to proprietors abroad. The illogical nature of such 
a view is patent at once, yet precisely the same reasons 
are at the bottom of the unexpected treatment of the 
Anglo-Argentine Tramway Company, Limited, in the 
matter of the fares chargeable under the municipal con- 
cession. Reduction from 12 cents to the old rate of 
Io cents paper, having regard to the additional charges 
—contribution to Pension Fund, increased wages, &c., 
imposed when the 12-cent rate was sanctioned in 1919— 
means indefinite postponement of dividends on the ordin- 
ary shares of the company, in arrears since 1914, and is 
patently opposed to the facts as stated by the investi- 
gatory committee appointed by the Municipal Commission. 
This committee, made up of a group of young men 
having theoretic minds and a firm belief in the advisability 
of nationalising all Argentine public services, certified in 
their report that the information they sought was rapidly 
obtainable from the company’s books, and that not only 
did the balance-sheets published in London and Buenos 
Aires coincide, but that they faithfully reflected the true 
position of the company’s affairs. Yet, after stating that 
‘the capital of the company with last year’s profits 
produced 6 per cent. inferest,’’ i.e., with a 12-cent fare, 
they recommend a return to the old tariff, the ostensible 
reason being that prospects in general are better, and 
working costs likely to decline. Granted that the final 
acceptance of the Committee’s recommendations was 
largely based on political considerations, Radicals and 
Socialists striving to be first in showing the voting public 
which party could be relied on to give tangible results, 
the main fact to be borne in mind is the tendency to 
believe that national interests benefit by restricting as 


neakts arranging their exchanges. Even if it did 
the would not matter. “We _ produce 
nid,’” he said, ‘‘ and cannot eat it. We must export it. 
vhy not, then, export it to a country which is prepared 

sive us goods in exchange? Those who produce 
0 Fd have the right to sell their product in the 
& market. Our monetary position is so strong that 
» could be on a level with America. ’ The possibility 
a British sovereign going higher than its gold value, 
a suggested by Mr Hirst, was, he thought, very 
. He could not see it would make any difference 


mote. . € 
ns the banks if the gold standard were reverted to imme- 
{ 


drain aways, It 


diately. ; ta : 
Mr Clegg, in his final examination, said he would 


not advocate South Africa going back to the gold 
vgndard by herself in existing circumstances. Great 
Britain was so uncertain of what the effect might be of 
ving back to gold, in view of her enormous debt to 
\merica, she will be very careful of going back until she 
tnows she can remain there. Nothing would be worse for 
che business world than uncertainty. ‘‘I think,’’ he 
aid, “there is more possibility of our getting on to the 
sold standard in conjunction with Great Britain without 
loss to the country than our attempting, at present, to 
act on Our own.”’ 

On behalf of the Gold Producers’ Committee of the 
Transvaal Chamber of Mines, Mr W. Gemmill, actuary 
and labour adviser, discussed the possibilities, indicated 
by Mr Hirst, of the British Government endeavouring to 
depreciate the value of gold, as measured in British cur- 
rency, So as to reduce the burden of the annual debt 
charge to America, and of advantage being taken of any 
further depreciation in the dollar to inflate British 
currency maintaining the Bradbury on a par with the 
dollar, and simultaneously increasing commodity prices 
in the United Kingdom. ‘‘ In either event, gold would 
be depreciated in terms of commodities with serious conse- 
quences to the gold mines. Dangers of this description 
would continue to arise until the United Kingdom has 
returned to a gold basis; indeed, the sooner the world 
generally returns to a gold basis the better, from the point 
of view of gold mining.”’ 








ARGENTINA.—TRADE RECOVERY—THE FINANCIAL 
POSITION. 


(FROM OUR CORRESPONDENT.) 
BuENOos ArrEs, April 23. 


\RGENTINE commercial movement, considered as a whole, 
sat the moment distinctly satisfactory, both import and 
export trade showing a healthy tone and a larger turnover 
than has been seen for a very long time. The recovery 
stoa certain extent sudden. For, though at the opening 
of 1923 expectations were high, slow movement and poor 
prices in the export trade led to a reaction. To-day all 
Argentine produce is in demand. Maize is turning out 
much better than was expected, both as to quantity and 
quality, while the phenomenally large crop of linseed is 
being sold as fast as it can be shipped, not only to the 
‘nited States, but also to Europe, the local quotation 
“ing over $22 Argentine paper per 100 kilos, as against 
oe given in December of $17.80, April-May 
ee: | Import business is brisk owing to the desire of 
ae to forestall probable increases of duties. 
. ~ espa ollected in Buenos Aires port to date, for 
— ean, are $84,300,000 Argentine paper, or, in 
ri * €s, some twenty-eight millions more than was 

7 during the corresponding period of 1922. 
em: there are as vet no signs of any deter- 

_ ion to tackle the problem of national finance as a 


Whol as ‘ : : : . 
ca In plain language, it costs $600,000,000 Argentine | much as possible all outgoings that take the form of 
; Per annum to administrate Argentina to-day, in so| dividends, interest on mortgages, and other monetary 


profit generally considered as appertaining to capital 
investment. One cannot imagine that the question of 
the Anglo-Argentine Tramway Company will rest where 
it is at present. A more likely supposition is that it will 
follow, mutatis mutandis, a somewhat similar course to 
that of the railway tariffs, with, it may be hoped, greater 
celerity. 

A motion has been laid before Congress which, if 
passed, would permit the Treasury to draw gold from the 


sctnsl a aenaea Government is concerned; while the 
hundred a ary sanctions only amount to some five 
miions, in cash and in credits. Something must 
canine aa — consolidation schemes, upon which 
wdget hoe a asked to pronounce directly the 1923 
temporary oa dealt with, cannot have more than a 
tading- each on the stability of the national finances. 
at any rate i pronouncement the Government, officially 
* “@€, Is refusing to consider loan proposals. But 
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Conversion Office, against a delivery of the statutory 
equivalent in paper money, for the purpose of meeting 
services on external debts. That it would be an exceed- 
ingly profitable operation for the Government is clear, but 
more than mere mention of the matter is inadvisable, 
since it perforce connects with the whole question of 
the state of the national finances and currency outlook in 
general. One may add, however, that as an_ isolated 
factor acting on the local exchange market, the periodic 


effect on rates, should the proposal take concrete shape, 
would be but small. 








JAPAN.—THREE MONTHS’ FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Tokyo, April 1o. 
Tue unfavourable balance of trade which marked the 
close of last year in Japan has continued during the first 
three months of the present year, and now reaches a total 
of over 164,000,000 yen. The figures for the quarter may 
be summarised as follows :— 


———January to March———— 
923 


Yen. Yen. 
Exports .......see00+- 302,641,000 .... 339,764,000 
Imports ....... pencese 582,964,000 .... 503,794,000 


886,605,000 .... 843,561,000 

-+e+ 279,328,000 .... 164,033,000 

The main cause of the persistence in an unfavourable 
trade balance is the steady decline in demand for exports 
of cotton goods and silk fabrics, together with an equally 
steady increase in raw cotton imports. In the export 
trade 18 out of 30 principal articles showed a decrease, 
the principal items being starch, tea, waste silk and silk 
fabrics, coal, lumber, cottons, iron, matches, cemen., 
tyres, and machinery. Ten articles registered small gains. 
On the import list 19 out of 30 chief articles of trade 
experienced a decline, of which the following may be 
mentioned :—Rice, wheat, eggs, sugar, sulphate of 
ammonia, ores, lumber, dyes, woollen yarn, pulp, iron 
and steel, woollen cloth, and paper, the principal gains 
being raw cotton, beans, coal, and machinery. The 
general trend of trade has been the reverse of what 
business circles appear to have expected. Trade with 
China and Germany shows a tendency to increase. 

The efflux of gold from Japan continues to increase, and 
the total of the national reserve has been reduced by as 
much as 2,000,000 yen in the last few weeks, owing 
largely to sales of bullion. The total gold holdings now 
stand at 1,803,000,000 yen, of which €46,000,000 yen is 
held by the Government and i,157,000,000 yen by the 
Bank of Japan; and of the total 1,208,000,000 yen is in 
Japan and 595,000,000 yen abroad, mainly in England 
and the United States. The note issue of the Bank of 
Japan on April 6th amounted to 1,131,297,000 yen, against 
a gold reserve of 1,057,176,000 yen. 


Fetters to | the Editor. 


THE OUTLOOK IN TURKEY. 


TO THE EDITOR OF THE ECONOMIST. 


TE cavuwens 
Adverse balance 








Sir,—Your readers who have intimate commercial ties 
with the East and are longing for a sane régime in 
Turkey will heartily welcome the admirable and illuminat- 
ing article in your issue of the 12th inst., which entirely 
confirms the private intelligence which reaches me from 
Asia Minor correspondents. 

Mr Bonar Law and Lord Curzon have chances of 
regaining British influence in Ottoman Councils if they 
follow the dictum of Lord Currie in dealing with the 
Turk—* Always pursue an open and honest policy: act 
with courage and wisdom. ”’ ) 

It is, Sir, not the least of the avoidable tragedies of 
the past 10 years that, owing to a mixture of arrogance, 
evasion, crookedness, and ignorance, our political over- 
seers have lowered the prestige of our nation in the East, 
gone out of their way to make enemies, checked British 
trade and progress, and well-nigh ruined our “ Imperial 
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destinies’? in every corner of the world 
stantinople and Cairo (where we had many legal fri 

amongst the notables) our weakness and Vacilla ‘ rends 
filled true allies with despair. Those who antes 
Lausanne for a settlement will, I fear, look oe to 
because it is plain from the reports in the Press fae 
delegates are blind to the teachings of history anq fe 
overlooked the records of the past. Take. {¢ ave 


In Con. 


for examp| 
the question of the capitulations. These were volu a 
unilateral, and gratuitous. In the Sixteenth century the 


Sultans, to suit their own pleasure and to « ncourage trade 
with Europe, made certain defined concessions to fore) ~ 
traders and settlers simply because Ottoman saline 
social customs, the laws of inheritance, procedure. ont 
civil jurisprudence were unsuited for dealing with the 
affairs of aliens. All who have resided in Constantinople 
Smyrna, or Cairo know that the same legal condition: 
exist to-day as in the reign of Queen Elizabeth, because 
of the operation of the unchangeable Law of Islam. We 
do not complain of this, but simply recognise the fact. 
But Turks and Egyptians have ample grounds {or 
demanding the repeal of scandalous exemptions from 
local taxation (never contemplated by the Imperial 
Firmans of the sixteenth century), which have been tacked 
on wrongfully to the original concessions, and as our 
financial interests in Turkey, built up slowly and 
involving many millions sterling, entirely outweigh those 
of any other nation, we have an equitable right to make 
our voice heard in advising Turkey. Lord Currie has left 
us a guide—in his experience as Ambassador a valuable 
guide—which his Majesty’s Government would do well 
to follow.—Yours obediently, Epwarp ATKIN, 
1 Paper buildings, Temple, E.C. 4, May 14th, 1923. 








Books and Publications. 


STATISTICAL ANALYSES OF SELLING EXPENSES.’ 


In the United States, during the decade before the war, 
shere had originated a systematic examination of the con- 
ditions of production, selling, and distribution, which ex- 
perience in the war and since has but intensified. _ Its 
avowed purpose is to promote greater efficiency in ever) 
department. Its outward manifestation is to be found in 
the campaign for scientific management ; in the establish- 
ment of elaborate systems of cost-analysis, joined to which 
will generally be found mechanism for studying the internal 
statistics of the business; in the initiation of statistical 
bureaux which place at the disposal of the small business 
the same facilities for collecting and discussing both in- 
ternal and external statistics as the larger business is able 
to organise for its own use ; and in the foundation of com- 
mercial departments in the universities. These depart- 
ments are not contented with the provision of more or 
less elaborate courses in the theory of commerce, but push 
their activities into the field of research. Of late years Gere 
has been an awakening to the necessity of similar study 
in this country, and though a good start has been made 
in the London School of Economics, the commercial de- 
partments of our universities, the increasing =, 
systematic lines by our Press, and other ways, Sti - 
are far behind the States in our convinced ardour for the 
crusade. It is possible that our late start may yet re 
dound to our advantage, by enabling us to avoid — 
the errors into which our trans-Atlantic friends have a 
from time to time, just as our own experience In rey 
construction enabled those who followed us to profit by ou 
failures and errors. The book under review 's 4 acorn 
point. It presents the second of two studies on car 
mercial practice in the retail distribution of clothing a én 
United States. The present study was undertaken ade 
out what it costs to sell clothing in stores, a ‘ee 
possible, the principles governing these on, * ao 
methods by which they may be controlled. Softee 
was carried out by the Bureau of Business Researc 
en Me TR ae NE er, itl 


iT 
Study in the Retail 
* ‘Selling Expenses and Their Control.” A Study in Dey 
Distribution of Clothing. By North-Western peg toe | Director, 
Commerce Bureau of Business Research, Horace - Retail Clothiers. 
in Co-operation with the National Association © - 
Prentice-Hall, Inc., New York City), 1922. 
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Western University School of Commerce, under the 
North of Mr Horace Secrist, who is already known as 
direct of a handbook of statistics treated from the 
the aut - ‘nt of view. The book claims to have shown 
pasiness PU lations of selling expense to sales and to total 
“that ” expense are governed by conditions which, to a 
ele are subject to effective merchandising con- 
large a Gey vary according to clearly defined principles. 
pe these principles can be stated, and the conditions 
ey enense distribution under them measured.’’ An im- 
of EXPE mount of labour has evidently been expended on 
nease fo and the book is got up in a style befitting the 
a0 al of labour, but it is difficult to admit that the 
~ obtained are commensurate with this output. Here 
ved there, no doubt, interesting and sufficiently important 
a its are obtained. Thus one learns that wages and 
glaries per $100 of net sales increase with the size of the 
wnover, in each of the three years, 1914, 1918, and 1919, 
gsidered, and that the percentage of advertising expense 
veregses at first, but afterwards increases with the size 
<the turnover. Further, there has been a small but 
wqeral reduction of the ratio of selling cost to net sales 
‘om 1914 to 1918, and again to 1919. Perhaps the ex- 
sanation of this lies in the movement towards efficiency to 
hich reference has been made above, though no explana- 
son is attempted by the authors themselves. Indeed, the 
sant of any attempt to identify tendencies elicited by 
wtistical methods with causal sequences, and to discuss 
4em in that light, is a cardinal weakness of the work. 
\eother source of weakness lies in the unfortunate selec- 
son of units employed. Of these there are some 41 in all, 
y simple, 2t complex. Of the former some, such as the 
atio of various selling expenses to total net sales, are 
witimate, and others, such as selling expense per 100 
quare feet of floor space, while perhaps legitimate enough, 
not appear to be very relevant, in the absence of any 
«planation as to what physical conception they are in- 
unded to measure ; but of most of the complex units one 
an only say that the ordinary mind cannot grasp quite 
yhat they mean. What, for example, is the physical 
neaning of “ Expense per $100 of total net sales per sales 
ner square foot of floor space?’’ Not only are these com- 
sex units dificult to interpret physically, but their use 
sdangerous, since it may, and in some cases does, intro- 
juce spurious correlations amongst quantities that may be 
atirely independent of causal connection, or at least are 
much less strongly correlated. As a case in point, take 
lable 162, where first the ratio of wages to sales, and 
then the “ wages per $100 of total net sales per $1,000 of 
wles per full-time sales person’ (1.e., the wage ratio per 
mt of staff efficiency) are compared with the staff effici- 
my. There is a small but not invariable inverse correla- 
won between the wage ratio and the efficiency ratio, which 
sconverted into a high (inverse) correlation on division 
ithe former by the latter, but this correlation is almost 
mtirely spurious, and no useful conclusion can be drawn 
‘om it. Used with caution, the work may be of benefit 
trained statisticians, but it is doubtful how far it will 
wove of use to the general run of business man, who is 
imable to separate the grain from the chaff. To have 
wtained the collaboration of a large business association 
Smuch, but one feels that the discussion might have been 
vorthier of the opportunity. 


resu 


THE LEAGUE AND ITS WORK.* 


Ox of the misfortunes of the League of Nations is that 
. shortcoming’s always get into the limelight, whereas 
. merits and achievements attract inadequate notice. 
1. should, therefore, like to see this book of Mr Roth 
an widely read by the British public. The author 
ee impregnated with the League spirit, but he is 
emesis up-in-the-air idealist. He tells in plain straight- 
ind the anguage what the League has done and is doing, 
He t feis much in the record that will surprise scoffers. 
Len tts the process of constitutional evolution that the 
ln ms undergone since its formation ; he explains 
get Statec th” and discusses the attitude of the three 
; ates that are not yet members. Finally, he makes 
. of practical suggestions ‘‘ for equipping our own 
ibe League of Nations To-Day.” By Roth Williams. 
George Allen and Unwin, Limited. 6s net. 
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country to take the lead in getting all countries into the 
League, and transacting all international questions 
through the League system, as part of a bold and con- 
sistent peace policy in Europe and the world.’’ The 
League is frequently voted a dry subject. But Mr 
Williams makes it interesting, as well as instructive. 
Many people are fond of asking what the League has 
done, what it is doing, and why it doesn’t do more 
towards solving Europe's troubles. If they will read this 
book they will find their ignorance dispelled, and their 
questions fully and capably answered. 


LS 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | 
May 30. 


ACCOUNT. 
May 31. 

A variety of reasons conspired against revival of Stock 
Exchange business when the House returned after the Whitsun 
holidavs. The resignation of Mr Bonar Law, greatly re 
gretted as it is throughout the Stock Exchange, is held to 
constitute a reason for caution amongst investors, although 
the appointment of Mr Stanley Baldwin as Premier has given 
general satisfaction. The utter chaos of the mark and the 
movements in the franc are responsible for weakness in 
various directions, more especially, of course, in connection 
with foreign stocks. Both the Cape and Paris have been 
sellers on balance of South Africans, while the oil market 
suffered a fresh spasm of apprehension by reason of another 
drop in Mexican Eagles. There has been talk of forced 
liquidation, and possibly a substratum of truth lurks in the 
rumour that certain people had got out of their financial 
depth. 

The Consol market has scarcely recovered from the surprise 
which was experienced upon the new India 4} per cent. scrip 
being so substantially bought that a premium of § was estab- 
lished on the price, in spite of the fact that underwriters were 
left with 51 per cent. of the stock. This premium gave way 
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The new issues of the week and the 
opening of the lists have been as — year and date of 












































a trifle towards the end of the week. In sympathy with a 
desultory dwindiing of values, led by the prices of War Loan 
and Conversion, the market for Colonials, as well as other 
gilt-edged issues, has become a shade duller. 


Foreign Government bonds are affected by the considera- Nominal Cash Firs, Patther 
. iin a vitals ioned Brazili bond pital, Subscription, Pa ul 
tions of exchange already mentioned. razilian bonds went ; sane é £ yment, bility 
back a little, on a new drop in the milreis. Chinese started Amount provieusly secesBel .... .. ..140,981,K5 é 


‘ ° ° 7s ISSUES OF THE WEEK— 
to recover after their recent slump, while Turkish Unified 


came on offer from speculators who grow tired of waiting for 
the long-expected recovery. Mexican Government bonds are 
better on official publication of the arrangements for re- 
adjustment of the country’s debt. 

Home Railway stocks manage to maintain a tolerably firm 
front, though the disposition has been to let prices crumble 


NATIONAL SAVINGS CERTIFICATEs. 
Net Receipts into THE ExcHequen Week Enpep May 19, 1993 


April 1, 1923, to May 19, 1923, £1,300,000 .... 300,000 . . 300,000 





To Shareholders only— a 
Bila (Sumatra) Rubber Lands, 
450,000 Shares, 2s, at par 








ition — ; "Shr Cicssntentatesses 45,000 .. 4 
a little here and there. The Caledonian Railway has notified Debenter®, nn aie —— —~ 1. 
: ; . ment, . £10, 
its stockholders that an appeal may be lodged against the  alapcreamocuatonte 27,000 24,840 3.240 
cana adie ae iceialilt Ee, elec , pict Do 1,800 Pref., £10, at £948... 18,000 .. 16650 | ‘+ 2600 
decision of the tribunal in respect of the amount awarded tO | Lonely Reef Gold, 27,100 Ord., d +» 2,160 14.4% 
the preferred ordinary stockholders. Undergrounds have £1, at £1 10s (May 22) ...... 27,100 .. 40,650 40,650 
scarcely moved Mor, 200/000 Cu 1 Pref NO, r ‘Any, uestel 
: 5 F ° )s m. -» 10s, 
“anadian Pacifics remain : aed —— AGENT oii anescormanpcneen --- 100,000 .. 100,000 a 
Canadian Pacifics remain about 165. Grand Trunk Pacific Do shoe genau cromnse. - SSaE °° on ee 100/000 ~—— nglo Pe 
debenture has fallen because of the uneasiness felt in regard mini ase Rubber, £30,000 " * weit 
to the outcome of the negotiations now on foot between the RS. 30,000 .. 29,400 2,500 or 
Dominion Government and the mission which is in Canada a Sean 2 
ak , : Total toshareholdersonly....  .. +» 259,040 .. 196,060 1 
on behalf of the stockholders’ rights. Mexican Railway stocks | mos) ofered tor subscription to date | Total : ~ om pritit 
eased off, but recovered by reason of the more optimistie feel- in— 7 rear an eamnerae vet A 
ing in regard to the possibility of immediate recognition of nr eciecdonvosnvonsn REE | SEER eePrevewoencescene vov~ MST aca TR) Ont | 
Mexico by the United States. Argentine Railway stocks have ere 198 978 028 | ise 2: teteeeeseceeeees TSS “are 
been rather reactionary; Antofagasta strengthened as a result 1919 ......csccccccescccees 300,498,085 | isle phsdiantdgnsnersscncocn ma 
of the raising of the dividend from 3 per cent. to § per cent. ey ernemnsesceninney ce oseons oH eee y ere seresetraer an Fine 
United of Havana improved upon the unexpected announce- | ™916------- sreserecesereee 225,504,157 | eee 7 sees 
ment of an interim dividend. Leopoldinas gave way with Colne Valley Water Company.—This is an offer for ah 
Brazilian bonds. sale by tender of £70,000 4 per cent. irredeemable preference isp 
The rubber market went ahead, on a rise to 1s 2}d in the stock at the Cea pe of 80 per cent. The authorised a 
raw produce, but the improvement was not held, and the ea on = S900 of which £381,525 has been issued 
course of rubber shares followed that set by the material. L181 oe “ BY Fr ve ee “9 oF ca. me Lae 
te a el ae ae 7 act , 181,880 ; anc stock (7 per cent. maximum), Broke 
Ru " enete have been better, on a good report with a 6 | £:135,000; 4 per cent. preference stock, £18,120; and pre- = 
per cent. dividend, though the shares failed to hold their first |miums on * D” stock, £46,525. Loan capital authorised is Crow 
advance. The oil market is shaken by a further slump in | 4,395,000, of which £77,500 4 per cent. debenture stock and . 
Mexican Eagles, due to growing fears of a severe cut in the [£113,203 7 per cent. redeemable debenture stock have been Ged 
dividend on the common shares, This affected Shells, while issued. The water rental has grown from £47,566 in 1910 ” 
Venezuelans and the speculative counters gave way on sell - ose - —- lhe a issue of capital is being 
; < ; — 73 s€il- | made for expenditure on new works, extension of ins, &c 
Reenittiehitie:; heath ‘dled. a aie re a ns oat PN é , mn of mains, Xc. 
elo a ad ™ € appearance of being forced. Burmahs |Last year's profits are given, the amount being £39,271. 
o - a fair amount of strength, on the good dividend, | Interest on debenture stock is £11,028, and dividend on pre. 
whic 1 made 30 per cent., free of tax, for the past year. ference stock, including the present issue, will require £°3,524. 
Tobacco shares hold up remarkably well, considering the |Obviously of limited appeal, on account of the small issue, 
bull account which exists in them, Textiles, with Courtaulds this appears to be a good trustee investment at the minimum 
and British Cellulose leading, are erratic, Cellulose easing off — 
sence. of ee. pupnest to — fresh capital, and ACTIVE SECURITIES. 
aulds recovering from earlier weakness cause > sales j i 
on behalf of seulittabere The dae ete clined <n oan eee eee, + 
> firme a ee ee ‘a arket is ine e more activ iti i — % 
to be firmer. Various gas and water stocks are substantially active securities of the various markets : ws 
etter, with electric lighting shares strong. The banking British and Colonial Government Securities. ms 
group is quiet, nor is there much alteration in the insurance 5 E , 
list. The iron and steel market gave way here and there as 823 38 S| 82% $8 ¢2 
a were pressed for sale from provincial centres, where Eds SE ze! Eas SE zt 
the holders are evidently willing to take what profits remain SS. a? om 2 | ust OX Rm 796 a os * 
to them at current prices. Lamberts proved a notable exc War 1925-45. 984 .. 98} ..— 4 Canada 44% 1920-25..101_ ..101 .. 
ga epee, mberts: a notable excep- | Loans 5%,’ 1929:47 ..101y4..101 ..— yh India 34% Stock .... 70} .. 703 .. 
ion, thanks to the coming distribution of 6s 8d per share 4%, 1929-42. .1008 .. eo 8) Do 7% 1926-51 ....1204 ..120 ..— 4 
The brewery market is generally be ee P * | Pundin 4%.... 928 .. eo ee Do l 
; generally better. Wireless shares came | Victo ds 4 % 1952 ....1 04 
on offer, but no changes have occurred in the cable market Conversion Loos si%, & oY = co@ 2 une 82 1929.33". 101 101 
Spec ulation is so quiet that in anything where a bull account yp 24% ook 23%, 58¢ «+ 585 ..+ 4) Nigeria 1949-79 115x113. +» 
exists, the tendency has been for prices ea arian Irish Land Stock 23% 624 .. 624 ..- | U.of S.A. 6%,1930-40 105 ..105 
Id pr \ ; r prices to slip back on anv | Local Loans 3%.... 68% .. 682 ..— Victoria 54%,1924-4. .101 lol .. - 
cumiie the to sell, there being so little public support forth- “W. Aust. 6% 1930-40 ..106 ..106 .. 
£. e€ premiums on new issues are mostly well mai Ban 
i potas Si ain- 
eee and brokers still find that their clients are anxious to Barclays B (£1,f.pd.) 23 233..+ dy 5 Bank of S, Afri 
ar of so 4 > . . . ° ™ : 9 Be - se ee . e ica { 
a c und investments paying a reasonable rate of interest Chartered Bk of India 19; .. 193... .. (£10) ee eeccee oie 83... 83 > 
on the money. ‘Trust companies’ stocks soar by poi ‘ery | lords (£5 with £1 Nat. Prov. & Union of ) 
d p , soar by points every id : 
ay. roperty companies’ shares are good, a sh; i it tanh “Joint City & - &-+3 x | 
City and West-End shares following a fine divi arp rise in | “itiand (£12 with | gckedard ot 8.” “Ads eee oe 
P~ g : idenc ; . Ae 
heirs ie mull taeutne. dhewate' tae amaneure on Uh paid) Senses Bte.. Biden «| CERwibn £5 paid), 123 .. U2 od 
Johannesburg has |} = "elt st Ate the pressure to sell from | Nat, Bank of Egypt "* ** | Westminster Bank 
4 ry nl yeen slightly relaxed. Nevertheless, the (£ID) .nccccccccces - 21 .. 22 «2+ & | (£20, with £5 paid) 18}).. 18}h+« + 


Cape seems ¢ He i 
to be a seller on balance, and Paris lent no sup- 


port ti Diamonds, nor to copper shares. The last.mamed have Colonial and Foreign Railways. 






been flat, for whic ath & ; : 
cme oy h the fall in the metal is, of course, partly Sasetneaee Cons ,-<- 853 .. s+ d | Leopoldina |... = 3 oe 294 e 
there, nd upon ‘th oo £200 per ton, but failed to stay B.A. Gt. Southern.... 90 .. 894 .— Do Ist Pref. 740 Be 1 
Cornish. M C4 a ve Penee sinking back the markets for ee = mm 9.0208 Peet. =. “e “— 4 
heaviness ind j oe - anesce = shares relapsed into | Central Argentine .. 76% .. 15h. 1 United Havana iets TT 6Bhsee 693 oe + Ht 
Seieleant P py sesoee Che slump in Esperanzas, which 

ré the price ~ he 4 
directors’ ie m IIs to 4s 6d in a day, followed the Foreign Government Securities. 
meee antens.. fel — nt of reconstruction. This affected, to | Atgentine 59, 1886-7..101 ..101 .. .. | Japanese 44%...----- 102 ..102 «- 

| a, sindred shares in the Mexic: eee Belgian 3%.......... nt ere ate epibreon a a 
Other mining shares have fall xican mining group. | Brazil 5% Bund., 1914 76 1.75 21-1 | Mexican Cons. 1899 ae 
commanding even less - allen upon quietude, their markets | Chilian 44%, Theat Sed Siete be ae 
different parts of the attention than is directed to others in one me saa cteaoveel 1074..1074 .. .. | P.L.M. 6% ...+--+--+ 88 +» 8 
Pier Paes the ae. But next week is expected to Pat Sapa roa” 3 el | Bortagnese (ew}.--- 504 ov a4 — 
pric . S complexion upon the aspects of business and French 5% aera X.. —_ | Branish 4% ee oe 714 .. 7h A, 

See eresesese j Seine (De )7% 102 . 101? ; 


wey | - con . cad 
Greek 4%, 1884°: 111: 459.. 434 s.— 2 Siamese 7% ...+--+-108 +108 + 
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Telegraphs. 
| 
em a ae 
. | aa 5 e3 
date 093 $2 83 233 3% 33 
of ES os 
Eis $5 ae d. Eas $5 #6 
F sean “A222 .. ot arconi Canada.... i3.. 2%. — a 
Tike BE apo tmeict . Ab s> Bf cs do |Marooni Marine.... af'st yf¢-— 
i E ce 
. British Railways. 
ee : , Ord...115§ ..1153..— 3%) Southern, Ord.“A” ., 393 ., 
re ee peas a xs an: 00 | Do Ord. “B wae we i —"'3 
j <aeth-Kastern ef, neous oe 7 
iond.k Nori ; s3 eS 88 ++ 8) Do Def. Ord........: 424. ait a : 
23, po Det. Ord...++- -» 354..— & eee Electric rs 
; id., Seeesecesccers fi:.. 34 
Loti sich, Ord ++ D148 ..1148..— 4) DoA" (1/) ......., + ae, 
setropolitaD .--e0e . 124 .. 72. «| Do Inc. Bds,(£100).. 903.. 96). 
— erropolitan District.. 55 .. 554..— &} 
American Railroads, 
e& Ohio .. 69 .. 69.. .. | Southern............ a ee 
o-— ecaesabont os ee | Do Non-cum Pref. 71 ,, 70 .—ji 
40 lst Pref....+++ WW co Wee ov 
21,600 Do * 
144% Miscellaneous. 
Bread (f{1).. 14%. 14x..+ ds] Imperial Tobacco (fl) 4%,., 448..4 
use at fs-- i: -- | Linggi Plantns.(£1).. leax.. nt + 
Ant persian Oil 1) 4% .- 3t8..— | Lipton(f)).......... .. 1G .— 4 
~ ; g (Sir W.G.) LeverBrs7%CmPf({1) > Ales. an 
; Antod C0. (£2 tan 1 .e $8--— te} Do8%CmAPrfif1) 1g... ly. |, 
sss Ptind.Cement( £1) | ee eee Do20%CmPfOrd(5/)) %.. f.. |. 
9.000 puter, Jobn (£1)... +e 28 ..— dy) Lister ( BD) occccccee ° 14 bak: eh ies 
BF Arms({1) ee ++ +, | Lobitos Oilfields (£1), 63%.. 64§..— "4 
—— ansil Traction ($100) 51}.. 51 ..— Lyons (J.) & Co. (£1). 443.. 48 ..4 & 
gritish- American Magadi Soda(f1 Ord.) Bee whem oy 
OF whole Tobacco (£1) ....- ‘ att: se: - Mexican Eagle ($10). 143.. 13 ..— fs 
| pyrmah Oil (£1) .... 5aR- Ses. e— Pokin (2/) .......0.0 co Wee oy 
73,675,650 Coats (J. and P.) (£)) Syne Sys. -* Rubber Plantations 
88,978,203 7 (£1) 0+. Shee Sys. % Investment (£1).... 1/;.. 1... 
61 548.586 cuard ({1).+.-.:s++- 2 ee ldy..+ dol Shell Transport(él).. 4:3... 44 .-— 3 
36,069.95) al ar ee ihe +» «+. | Smithfield&Argentine 
93,381, 44] Rubber (f1).. - oot ty} Meat (£1) ....... ee ee 
18,596,010 a ston Spinners United Dairies (£1).. ijt: iff: a 
85,436,855 (fl) sessveeees cesses QAB.. 2cn..— dh} United Serdang (2/).. nt Sey .«s 
Porestal Land(f1).. 1 .. oo United Tobacco (£l)., 2};.. 23 ..— & 
Pomess,Withy({1).. 1ti.. Itg.. .. | Vallambrosa (2/).... #.. i.. .. 
fer for dighlands and on) 4B . a (6) eseccere ie ie wl 
lands Ro “™ sich ane atney Def. Stk..... 1694..1684 ..— 
lerence fodson’s Bay (£1) ee 72 ** i" e * -_ ; 
1orised 
issued Mines. 
mum), Brkpan (£1)........ Sfs-e Sfkee .. | KEmights ........... fo Ma aa 
mum), Broken Hill Prop. (8/) 14 .. % +e «++ | Modderfontein (10/) .. re SHB. 
d Chartereds (£1) .... oo «+» ¢| Modderfon. “B’’ (5) Iso.. ee 
d pre- Quns.Gold Fields (£1) 43.. 18 + sy) Modderfon. Deep (5/) 24.. 2%.. 
ised js Crown Mines (10/) .. 2#%.. 2%.. .. | Premier Def. (2/6).... 7 .. 7 .. 
& ond De Beers Def. (£24).. 14¢%.. 1 _ a) Rand Mines (5/)..... weer Ses we 
fast Rand Prop. (£1) oe cot ty| Selukwe ............ RB eae eg 
» been Geduld (£1) ........ os +» ++ | Rio Tinto (£5) ...... 3} .. BEw— 4 
1 1910 Gov, Gold Areas £1) eo +o ++ | Spring Mines (£l).... 2%.. 2%... .. 
being 
Ss, Xe. 
9,271. 
5 on. ANALYSIS OF BALANCE-SHEETS. 
35524. 
a RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
December 31, 1922, 
LIABILITIES. Compared ASSETS, Compared 
with Dec. i 
with Dec, 
T anges. 31, _ Amount, 31, 1921. 
. £ 
© (rd shares........ 1,996,056 .. +  559| Investments ...... 750,460 .. — 16313 
Shareholders’ loan a +» — 413) Properties ........ 1,564,424 .. — 13,175 
ROEIVE ....0000. - 500,000... -- | Sundry debtors.... 44,123 .: + 13,710 
sundry creditors.. 46,616 .. — 17,455; Loans & advances 131,331 .. + 12,527 
, Proftand loss.... 207,486 .. +108,568| Stocks of produce 116,088 .. + 1,766 
5 Stores & materials 23,314 .. — 1,665 
BH | 5 % War Loan at 
ze SME Saceeyeunese 89,214 .. + 89,214 
= Ge asin ds ts vas e+ 31,204 .. + 5,135 
- 2 Total ..... e+» 2,750,158 .. + 91,199 | er seve 2,750,158 .. + 91,199 
<i ROYAL MAIL STEAM PACKET COMPANY. 
if March 31, 1922. 
a LIABILITIES. Compared | ASSETS, Compared 
we with Dec. | with Dec, 
- 31, 1921, | 1, 1921 
. £ 2 £ ae 
Ord. stOck...... -» 5,000,000 .. i 18,939,287 .. + 414,414 
)% pref. stock ., 900,000 .. es | Coal Sonatieecuae oe. — 
Coan et ++ 2,900,000 .. +2,000,000| Premises ....... 1,062,650 .. — ia 
a dae aan ++ 1,400,000 .. os Eo ceeue eeee» 45,000..— 6,150 
Des — +++ 3,100,000 .. os | Stores | peseedebed 128,793 .. — 54,641 
Oe panes. 167,853 .. + 55,528 | Unex.insurances 14,986 .. — 10,169 
* $. unclaimed., 1,382 .. + 183) Debtors.......... 1,215,121 .. + 710,003 
rve fund .... 1,600,000 .. ‘a | Investments .... 251,309... — 39,681 
al a ce acct... 1,097,167 .. + 74,878) Freights ....... -« 234,377 .. — 257,696 
sean yet -+++ 1,403,229 ., —_ 218,713) Pending voyages 434,552 .. — 68,352 
at per balances.. 5,042,077 .. —1,237,636| Cash, bills rec., 
hand loss .. . 325,527... + PD. MS <nodceetiene 587,914 .. + 166,502 
a Total........ 22,937,235 .. + 695,640) Total ........22,937,235 oo + 695,640 
_s CROSSES AND WINKWORTH CONSOLIDATED MILLS. 
= i March 28, 1923. 
i LIABILITIES, Compared ASSETS. Compared 
: | with Mar. 
Amount. 31, 1922. | Amount. 31, 1922. 
Pret, shares £ 2 £ £ 
' Ord. shenret 3,000,000 .. ea Land, bldgs., &c. 4,720,844 .. — 137,008 
Premiane Srnsapes 1,000,000 .. ee | Debtors cas . 335,166 .. + 46,967 
oa = Stock ............ 869,152... + 66,369 
Crediton **** ++ 750,000 .. ‘ie SE dad uccwseces 335 .. + 42 
Owing wo bauizs: 717,087 .. — 558,510 | Bilisreceivable.. .. ..— 2,065 
; Reserve tor ns = 550,121... — 66] | Shares and share 
‘ Geerinad of reserve fun OT .. + 
piteencies n- om le f 2 fund 15,307 d 
ae ** a0) oath Hvestments .... 381,500 .. — 622,564 
ne And loss .. 305,076 1) + 274/147 
yee Tota) ——aotones <i 
treees 6,322,284 .. — 648,259 Total ........ 6,322,284 .. — 648,259 
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COMPANY NEws. 


pe — 2 or stated in Cash. for Whole 
z nterim div, + Final div. Years, 
Name of Company, Interim Date of Method Lat’ +! Pre- 
or Pay- |Lat’st; Pre- 
cite tee le SA Final. nant pines, Year. |wious. 
Railways. mies aa 
rutotagaata Sekt ue Veluchevtenees Less tax 5/3in £ 5 1 
yelaware and Hudson ..........| 23 Fine —— ein 
Great Indian Peninsula 2 a * ee 
Southern Pacific.............. 4% uly 2 
Jnited of Havana ..............| 2 %* |Ju -— to 
Banks. %* une 7) Less tax 
pmee Commetelale Italiana 8%} 12 12 
ank of Toronto......... % |June . “w a stig 
Misabihd.........:........ |e fe || Sent 
Standard of South Africa i + a re ; } ‘ 
Tata Industrial ............... a Soannr ae — +... 
G , insurance. * 3 ap.s./l6a ps 
MOINS BIOs 5 cvkncciecs<c vot ee ee Tax free i 
Gresham Fire and Accident .... ee — “a = 2 
Reliance Marine ............... 6/ p.s.! “i % : 
Tea and Rubber. a 
Amalgamated Tea Estates...... p 5 
Bambrakelly Tea and Rubber .. B ue : 21a | x9 
wangeaan I oi isiece coca 3 oe Less tax 3 } ail 
B Sue ebawesserurcc<seenctes 3 %’ . Less tax . ; 
mies Tie OS 0 COeececcececccccess 53 ‘ ee Less tax 5 } nil 
+e ees ereenes @eccecesscoesrs ° ess i 
RIN 6 noc iecccsces see. June XO a on 25 nil 
Doloswella Rubber and Tea .... a > | nil 
East India and Ceylon Tea...... . Less tax, 15 nil 
Java Rubber and Produce ...... .: Less tax i5 | nil 
Nedeem Tea.......... bb Sebnee a 15% | Less tax 22h ; 10 
Nordanal Rubber .............. és 2 Less tax 5/3 in £ 5 | nil 
PUOONOD TEL. . c.ceccccecceecces 15 %+ (& bonus 25%) Less tax 53 % 
P.P.K. (Ceylon) Rubber ........ a ae Lesstax5/3in£ | 6 j nil 
St George Rubber .............. 2 j nil 
Sungei Salak Rubber.............  .« s4 5 10 
Tara Tea ‘Mining WD %t Less tax 40 25 
ning. 
Cassel Cyanide.................. | /3 p.s.*\June 4) Less tax 4/6 in £/ .. | .. 
Central Mining and Invest...... 6/ p.s.+! (& bonu's 4/ p.s.) Tax free on Sie 
Lake View Investment.......... June 30) Less tax 6} 5 
New Goch Gold ................ a ao oN = 10 | nil 
Oroville Dredging .............. 9 p.s.*\June 29° Less tax nc 
BIIES Nonescenveserscenans $0°50p.s.|June 15) oe oo fee 
Utah Copper....................| $1 ps.June 30! - weal 
Zinc Corporation .............. July 2) Less tax lj p.s4 nil 
Other Companies. | | 
Aberdeen, &e.,Steam .......... 10° -. | Tax free | ee 
ee EME cic peccncesscoscs. 12/ p.s. | Less tax © a 
Albert Baker and Co. .......... | 2/ p.s.tiJune 14; Less tax 42 1 
Allen, Everitt, and Sons ........ wd coe 5 ee 74 7 
Anglo American Nile............; 3% | { ee i; 4 
Anglo-French Textile ..........)  .. | | Tax free [es 
Baltic M.andS. Exchange......|  .. -. | Less tax i 10 ee i 
PON OIE TINS 5. cesdecesexiss cies ® ee (by) 7h) 15 : 
British Electric Traction ...... 3% oie a ; § 44 i 
Brooks and Doxey ............../44d p.s | Tax free j/laps} .. q 
en he ene ty | Tax free lb 7 ef 
eee ak, ee Bee Se ee 3 25 Bie) 4 
een a ea | 4/ p.s.}\June 22! Tax free | 0} B b 
Carreras, Limited .......... ..| 15* |June 19) Tax free as = $ 
Cheltenham Orig. Brewery | 6 (|June 2) Less tax Pes : 
City and West End Properties . .| aoe - 10/p.s.!7/ P.Se j 
Colombo Electric Tramways....|  .. .- | Tax free 5 1 & a 
Cons. Gas of Baltimore ........; $2 ps. |July 2 - {+ é 
III... wc ecesavceees --| 6%t (& bonus; /6 p.s.) Less tax | ee ; 
eee | 13% iJuly 2} Less tax } s- 
Electric Construction ..........! 9: ‘:&bonus! 24%) Less tax 10 | 10 
Gartsides (Brookside Brewery)..| 74%t -. | Less tax 15 15 
Glenfield and Kennedy ........}  .. j - 5 hh 
Hazell, Watson, and Viney...... 14/ p.s.+ | Tax free o- | os 
Henry Gardner ................| 4 -» | Less tax 7; q 
NINN 6 dns tdsewinevecdanedne | 6%+ \(&bonusi6d p.s.) Tax free <a, 8 
Indian and General Trust, Defd.| 12} agi re lo | 10 
Ingersoll-Rand Co.............-- | 2% \June 1 ed 2 | se 
Investment Trust Corp., Defd...| 94%} June 6, Less tax 16 ; 15 
PeG MeEE. cas ccesvcasiees eocees | 23%* | Less tax es E £s 
John Rowell and Son .......... i 749%t | Tax free io | 10 
Knightsbridge & Bradford Estate| 6+ | Lesstax5sin£ | 6 {| 6 
Land and Mortgage of Egypt....|.. .. | Less tax eae 
Lichfield Brewery .............. | {8 p.s.* June 2 Less tax +. | es 
Malta and Mediterranean Gas. .| 34201 e< Tax tax 6; 6 
Manor Powis Coal .............. i 104 | Less tax 15 | «- 
Mirrlees, Bickerton,and Day ..|_ .. .. | Less tax m4; 5 
Montgomerie and Co. .......... ay .. | Less tax 15 .* 
Moors’ and Robson's Breweries| 10 May 23) Less tax - ee 
New Inv. Incandescent Gas Lamp} . -. | Tax free 5 es 
Nitrate Producers’ Steamship ..}_ .. Ses, } 10 | 15 
Nobel Industries....... Suwaneees os | Less tax 5/3in £ 7 5 
Northern Loan ............-.-.| 5 %t | Less tax lo | 1% 
SS Oo See, Pe | Tax free 15 | 10 
P.and A.Campbell ........ eee oe Tax free 24} 10 
Port Talbot Graving Dock ...... oa Less tax 3 | 10 
Pumpherston Oil............ oe % Tax free 20 10 
R. B. Chellew Navigation ...... 24%t ° | Less tax 5} 0 
Royal Mail Steam Packet ...... | 4% aa 6 | . 
Shanghai Electric Construction) 8%} | Less tax 20 
Sir Elkanah Armitage ........../1/3 p.6./ Less tax 10 10 
South African Lighting ........ 44%t Less tax 4 ce 
Southdown and Kast Grinstead 
IRE iin inc cnet cctowess« 8/ p.s.* May 19 Tax free ai oe 
Springwell Brewery ....--..---- 15 ee ve 10 | «- 
Summerlee Iron ........---++0- Tt es | Tax free tle 
Surrey Public House Trust...... ; ot na 74) ua 
Sutton Heath and LeaGreen.... 4 %t oi Tax free 6 
Thomas Owen .......--+++--+00- Th%+ Less tax 1 |} 5& 
Transvaal & Delagoa Bay Invest. 1/6 p.s. 7 ° toe 
Trust and Loan of Canada...... St | oe Tax free Th | h 
Usher’s Wiltshire Brewery 8 ‘May 29 Less tax oe fee 
Wenlock Brewery ........- eeeee| 5%* June 1) Tax free os | eo 
Whitehall Investments ........ ee ee 2 ‘5 
William Collins ..........++.-+- 13%+ ee | oe 6 i 
i Tax free Ka 


Young’s Paraffin 


(d) Nine months. 


DIVIDEND ANNOUNCEMENTS. 


| ‘Rate % per Annum, except where | Dividend 












(b) Increased capital. 
(e) And share bonus 60 per cent. 


Rovat Excuancre Assvrance.—The directors have decided to increase the rate 


of interim bonus paid on claims arising and policies ma 
quinquennium from 25s per cent. to 3s per cent. in respect of 


turing within the present 
each full year’s 


premium paid after December 51, 1922. In future, therefore, the interim bonus on 


sums assured becoming payable on 
at the rate of 25s per cent. for each 
the years 1921 and 1922, and at 30s per cent. for 
premium paid. 


or before December 31, 1925, will be calculated 
of the full annual premiums paid in respect of 
every subsequent ful! year’s 
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PERSONAL 
ACCIDENT 
GLOBE “2 


ms, SICKNESS 
sp =6POLICIES 


provide 
CAPITAL SUMS 
in case of Death or Loss of 
Limbs or Eyes by Accident. 
ANNUITIES 
for Permanent Tot al Disablement 


LONDON 


Head Office : 
1 Dale Street, 
LIVERPOOL 


LONDON 
Chief Office : 
1 Cornhill, E.C.3. 


Branches & Agencies 
throughout the World. 


WEEKLY 
COMPENSATION 


during Disablement through 
Accident or TIlilness and 
during Convalescence. 


Write for new ALL SICKNESS 
and ACCIDENT Prospectus, 


General Manager and 
Secretary: 


HUGH LEWIS 


COMPANY MEETINGS, &c. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, 
LIMITED. 


CONTINUED PROGRESS. 
ESTABLISHMENT EXPENSES REDUCED. 
DIVIDEND INCREASED. 


The thirteenth annual general meeting of the Gresham Fire and 
Accident Insurance Society, Limited, was held, on Thursday, May 
24th, at the head offices of the society, St Mildred’s House, Poultry, 
London, E.C., Sir Reginald Macleod (of Macleod), K.C.B. (chair- 
man of the society), presiding. 

The general manager and secretary (Mr T. Brand Miller) having 
tread the notice convening the meeting and the report of the 
auditors, 

The Chairman, after expressing regret at the ioss which the 
society had sustained by the death of Mr C. C. Macrae, said: I 
presume, gentlemen, you will take the report and accounts, which 
are in your hands, as read. When I addressed you a year ago 
the country was passing through a difficult and trying period of 
depression in trade, and I fear it must be admitted there was no 
material improvement in 1922 over the previous year. While the 
unemployed, varying in number from 1,250,000 to 1,500,000, were 
in one form or another artificially supported, while our factories 
were largely idle and our warehouses only partly filled, insurance 
business must suffer, and it is therefore in no way surprising that 
our premium income does not show expansion. It were ungracious 
not to acknowledge the relief given to taxation by reduction of 
income-tax from 6s to 5s and again to 4s 6d, and by the reduction 
of one-half in the corporation profits tax from June 30th. That 
means that for the year now current one-quarter of that burden 
will be removed, and I trust it means also that by the next Budget 
‘the tax will be finally abolished as being the most illogical, the 
most partial, and the most unjust of all. The tax as now provided 
for in our accounts is equivalent to a dividend of 1 per cent. on 
your capital, and I cannot conceive why shareholders in a com- 
pany like this are required not only to pay income-tax like other 
people, but to suffer a diminution of the sum which would be avail- 
able for their service by the imposition of this peculiar and, so to 
speak, personal tax upon ordinary shareholders in any business 
concern. We have no doubt that the country will emerge from its 
present financial and commercial difficulties gradually but surely, 
and that our organisation will profit by the improvement as it 
comes. We are well equipped and ready to take advantage of the 
tide when it begins to flow. In the meantime, it is gratifying to 
be able to say that the general financial results of the year’s opera- 
tions find the society in a stronger position than it was twelve 
months ago. 

Taking the accounts for last year, you will notice that the fire 
premium income amounted to £140,918, and is about £10,000 less 
-~—_ ee en ae The fire claims ratio is 57.6 per cent., 
mission and Seeememaas oot en eee ney Se aa 
a itt. eamenee penses, taken together, zmount to 41.9 

; , 41.5 per cent. for 1921. The amount re- 
quired to maintain our reserve at 35 per cent. is s ha 
than in the previous year and this civ - 18 somewhat less 
8s 11d, which has been carri d sn naenee of Lee 
@ccount. Coming to the = ‘0 the credit of the profit and loss 

accident account, the premium income 


THE ECONOMIST. 








[May 26, 1993 


amounted to £111,186, compared with £102,270 in 
increase of £8,916. The claims paid and outstandj 
cent. of the premium income in this department, - 
of 44.9 per cent. in the previous year, an improvement of oe 
cent. in the claims. The commission and mana yement ne per 
taken together, show a ratio of 46.2 per cent., compared — 
per cent., showing a slight increase in the expenses, whici 4s 
directors trust will be rectified during the present one i. 
come grows expenses, we may definitely hope, wil] become om 
Combining the results of the society as a whole, you will fing = 
the total income received was £267,504, and, adding the sum at 
£427 released from the reserve for unexpired risks, the sala , 
increased to £267,931. = 

The total claims paid and outstanding represent 50.74 per cen: 
of the premium income, against 59.69 per cent. for 1921, showin; 
a reduction in the total claims of nearly g per cent. The expense, 
of management and commission accounted for 43.82 per cent. i 
the premium income, compared with 43.24 per cent., being - 
increase of o.s8 per cent. over the previous year. The excess i 
receipts over expenditure is £23,168, which is increased by adding 
£7,702, the amount brought forward in the profit and loss account 
from the previous year, to £30,870, which compares with Lense 
in 1921. Our income from investments now amounts to over 
£10,000, and your directors, having carefully considered the pre. 
sent satisfactory condition of the society, have decided to recom. 
mend an increase in the dividend from gs per cent. to 6 per cent. 
less income-tax. The amount which will now be required to meet 
the dividend, £8,850, is still within our interest earnings. The 
directors have also set aside £12,000 for the reduction of the 
establishment of business account, which they are desirous of 
seeing extinguished as soon as practicable. The balance to be 
carried forward to next year is £10,020. Turning to the balance. 
sheet, there is, I think, only one item I might refer to, and that js 
the shares we have in the Dominion Gresham Company of Canada. 
Our allied society, the Gresham Life Office, and ourselves, have held 
practically all the shares in that company for some years. During 
the past year we have considered it desirable to place the 
Canadian company in sufficient funds to enable the directors in 
Montreal to apply for the necessary license from the Canadian 
Government to commence fire business, and we therefore supplied 
the additional capital required, amounting to just over £10,000, in 
exchange for which we hold fully-paid 5 per cent. cumulative pre- 
ference shares, thus increasing our holding in the company t 
£35,945. The company has a very valuable agency organisation 
throughout Canada, and it will, we believe, prove a profitable 
investment for us. 


Ng are 42.1 
against a 


SUMMARY OF RESULTS. 


I may summarise the result of the year’s operations as follows: 
—1 per cent. mere paid in dividends, establishment of business 
account reduced by £12,000, and the garry forward is increased 
from £7,700 to £10,000. In attaining this measure of success in 
a year so full of difficulty in assurance business, I desire to express 
our appreciation of the skill and devotion to your interests shown 
by the general manager, and, under him, by his assistants at the 
head office and branches. 

I may say one word about the future. At the moment our 
prospects are better than they have been during the last tw 
years. We have every reason to believe that the present year will 
show distinct progress in our income. The society’s business has 
been built up on sound lines, and we look forward to the futur 
with every confidence of success. 

Before concluding, I have an important announcement to make 
with regard to our head office premises known as St Mildred’s 
House. The building has been found quite inadequate for the 
requirements of our allied society, the Gresham Life Office, and 
ourselves, involving the lodgment of sections of our staff in 
neighbouring buildings, and in consequence the Gresham Life 
Office, who are the owners of this building, have disposed of 1" 
and arranged for the erection of a new building at 188 and 19° 
Fleet street, which is to be completed by the end of this year, 
and to which it is intended to transfer the head office organisa 
tions of both societies. I trust, therefore, it may be my pleasure 
to welcome you to-our’new premises at our next annual meeting. 
I should also like to say that we iutend to open a branch office 
as near our present offices as possible, for the convenience of the 
many agents and friends of the Fire and Accident Society in this 
part of the City. I now move: “ That the directors’ and auditors 
reports be approved and adopted, and that a dividend at the rate 
of 6 per cent., less income-tax, be paid upon the paid-up capital ot 
the society.” 

Mr Courtenay C. S. Fooks (deputy-chairman) seconded the 
motion, and it was carried unanimously. The retiring director, 
Mr Laurence Currie and Mr C. H. Beadnell, were re-elected, and 
the auditors, Messrs Price, Waterhouse and Co., were re-appointec, 
the proceedings terminating with a cordial vote of thanks to the 
chairman. 


En ee ee 
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HAMBROS BANK, LIMITED. 
INCREASE OF LOANS AND ACCEPTANCES. 


Jeventn annual ordinary general meeting of the shareholders 
The € . : 
Sets Bank, Limited, was held, on the 24th instant, at the 


of os offices of the company, 43, Bishopsgate, London, Sir 
regio ‘ecaiiee, K.C.V.O. (the chairman), presiding. 
y verare 


whe secretary (Mr J. H. Roscoe) having 1ead the notice conven- 

~ meeting and the report of the auditors, 
ng Chairman said : Gentlemen,—You will find laid on the table 

.. drectors’ report and the statement of eccounts for the year 
* : Merch 31 last, and I will assume that, according to our 
wre custom, we may take them as read. . 

“Jpg comparing shortly our balance-sheet figures with those of 
Rae r, the chief features are the increase of loans and accept- 
ae reflect to a large extent the increased exports to this 
ia from the northern countries which require financing during 
sa late winter and early spring. It has become a practice that the 
sl ter to this country, when making his contract, has, in order 
ae speculation, to secure his exchange, this being the only 
way be can determine the price at which he can sell; hence the 
ysiderable demands upon us during the first few months of the 
ia which are liquidated by the shipments during the summer. 
“the banking difficulties in Denmark and Norway have been 
wisely and ably met, I believe with success, and we may hope to 
pi the result in a steady improvement in the position, with a 
seturn to the normal. 

Before formally moving the adoption of the report and accounts, I 
shall be pleased to reply to any questions or observations from any 
shareholder. 

No questions being asked, the Chairman formally moved : ‘‘ That 
tne report of the directors and audited statement of accounts to 
March 31, 1923, already printed and circulated among the share- 
holders, and as presented to this meeting, be received, adopted, and 
entered upon the minutes.” 

Mr H. C. Hambro seconded the resolution, which was carried 
ynanimously. 

The Chairman next moved: ‘‘ That a final dividend of 12 per 
ent. for the year ended March 31, 1923, free of income-tax, be 
jeclared on the capital paid up, and that such dividend be made 
pavable on and after May 25, 1923.” 

“Mr W. J. Heriot seconded the motion, which was unanimously 


e 


lopted. 

si Eric Hambro, K.B.E. (vice-chairman and managing direc- 
tor): 1 beg to move: ‘* That Sir Everard Hambro, K.C.V.O., Mr 
H. C. Hambro, Mr W. J. Heriot, Mr J. Jorgensen, and Mr J. C. 
riestley, K.C., be and they are hereby re-elected directors of the 
company .”” 

The proposition was seconded by Mr H. RBendixson (vice-chair- 
man), and unanimously approved. 

The auditors having been re-elected, the proceedings terminated. 





LUNUYA (CEYLON) TEA AND RUBBER ESTATES, LIMITED 


SATISFACTORY RESULTS OF THE YEAR. 

The sixteenth ordinary general meeting of the Lunuva (Ceylon) 
‘tea and Rubber Estates, Limited, was held, on the 25th instant, 
in the council room of the Rubber Growers’ Association (In- 
corporated), 3, Idol lane, London, Mr H. J. Welch, chairman of 
the company, presiding. ; 

Mr John Calderwood, representing the agents and secretaries 
(Messrs Harrisons and Crosfield, Limited), having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, our issued capital has been in- 
creased during the year to £272,800 by the issue of 48,000 shares 
in respect of the estates purchased in 1921 and by 24,800 shares 
sued for cash to the shareholders. Our reserve account stands 
at £30,878. The total cost of our properties and their develop- 
ment and equipment at December 31 last was £290,988. After 
ceducting from our issued capital the excess of our liquid assets 
“ver our liabilities, including the dividend to be paid to-day, 
ut issued share capital represented a little over £45 per planted 
acre, without allowing any value for our reserve land. 


TEA AND RUBBER CROPS. 

The tea crop harvested amounted to 2,308,951 Ibs, against 
2,248,427 lbs in the previous year. The f.o.b. cost of production 
“as S.o2d per Ib, against 6.52d per lb. The higher cost was 
principally due to increased expenditure on cultivation and labour. 
The net average price realised was 1d per Ib lower than in the 
Previous year. A little more than half the crop was sold forward 
under contracts made early in January, 1922, for what were con- 
sidered then to be satisfactory prices. The remainder of the 
‘oP Was sold on the open market, and realised less than 1d per 
> More than that sold under forward contracts. 

he restricted rubber crop harvested was 69,639 Ibs, against a 


crop of 20,005 Ibs in the previous year. The cost of production 
f.o.b. was reduced by almost 2d per lb, and the net average price 
realised was 4.36d higher than in the previous year. 2,467,442 
coconuts were gathered during the year, of which 2,444,561 nuts 
were converted into 455 tons of copra. The f.o.b. cost of produc 
tion was equivalent to £12 6s 3d, and the net average price realised 
was equal to £20 1s 7d per ton. The details of the planted areas 
are set out in the report. Except for 43 acres of tea, our areas 
are all mature. The labour force was sufficient for all require- 
ments, and the general health conditions were satisfactory. The 
visiting agents report that the estates are all in good condition. 
PROFIT AND ALLOCATIONS. 

The profit for the year amounted to £39,872, to which has been 
added the amount brought forward from last year, making 
£43,785. After deducting the interim dividend of 5 per cent. paid 
in October, there remains a balance of £33,726. The directors 
recommend that the balance of outstanding labour advances, 
amounting to £10,000, and the increase of capital expenses, £1,031, 
be written off, and that a final dividend of 75 per cent., less income- 
tax, be paid for the year, leaving £7,265 to be carried forward. 
Having regard to the liberal depreciation written off in previous 
years, and the heavy amounts written off labour advances this 
and last year, the directors have not thought it necessary to make 
further provision for depreciation this year. The directors be- 
lieve tbe buildings, machinery, plant, &c., stand in the balance- 
sheet at below their real value, and they propose making an 
investigation into the matter in the course of the current year. 
With the writing off of the labour advances, and the increase of 
capital expenses, which is proposed out of last year’s available 
balance, all the items not represented by real assets will be re- 
moved from the balance-sheet. Our restricted rubber crop for 
the current year is estimated at 96,500 Ibs, and of this we have 
harvested to April 3oth, 24,181 Ibs, against 23,756 lbs for last year. 
Our coconut crop is estimated at 2} million nuts, of which we 
have harvested to April 30th, 439,721 nuts, against 468,462 nuts 
in the previous year. The estimated tea crop for the current year 
is 2,460,000 Ibs, of which we have harvested to April 3oth 892,729 
lbs, against 827,004 lbs for last year, an increase of over 6,000 
Ibs. We have sold forward approximately 57 per cent. of our 
estimated crop at prices which will give us a net average price of 
approximately 1s 34d per lb, as compared with 1s 0.66d per Ib 
last year. The balance is being sold on the open market, and is 
obtaining satisfactory prices. In conclusion I wish to acknow- 
ledge the valuable services rendered during the year by our 
agents, visiting agents and various members of our estate staffs. 
I now beg to move: “‘ That the directors’ report and statement of 
accounts for the year ended December 31, 1922, as now sub- 
mitted, be and they are hereby approved and adopted.”’ 

Mr C. Heath Clark, J.P., seconded the resolution, and it was 
carried unanimously. 

A final dividend of 75 per cent., less tax, making 12} per 
cent. for the year, was declared, the retiring directors, Mr C. 
Heath Clark, J.P., and Mr C. H. Bagot, were re-elected, and the 
auditors, Messrs McAuliffe, Davis and Hope, were re-appointed. 





VICKERS, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The fifty-sixth annual general meeting of the members of 
Vickers, Limited, was held at River Don Works, Sheffield, on the 
24th instant, Mr Douglas Vickers, chairman of the company, pre- 
siding. 

The secretary read the notice convening the meeting and the 
auditor’s report. 

The Chairman dealt in detail with various items in the balance- 
sheet, and in the course of his remarks he pointed out that the 
reserve accounts stood at the same figure as last year. Referring 
to the question of depreciation, he said it would be noticed that 
again for 1922 nothing had been written off the plant of the parent 
company. In view of the figure of £3,200,000 standing on the 
other side of the balance-sheet to works reserve account, it was 
the directors’ opinion that the question of depreciation might with 
perfect safety be left till conditions became more normal. 

Proceeding, he said : 

Interests in subsidiary and connected companies.—These stand 
in the balance-sheet at a figure about £124,000 below that of 1921, 
due mainly to reserves made out of profits. 

PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, the profits for 1922 are 
£683,204, a decrease of nearly £25,000 as compared with the 
previous year. By drawing upon the carry-over to the extent of 
a little over £169,000, your directors are able to recommend the 
same dividend on the ordinary shares as for 1921, after paying the 
usual preference dividends in full. The carry-forward still stands 
at the substantial figure of £703,907- The final settlement of 
certain taxation questions has contributed partly to this result by 
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allowing reserves which had previously been made to be brought in. 

Shipbuilding was depressed all the time, and shipbuilders all 
over the country, in their eagerness to obtain work to keep their 
yards going, were not only prepared to quote prices which in- 
cluded no profit and even only a part of their proper charges, but 
also to accept deferred payments. We have succeeded in obtaining 
an order for a first-class liner from a new customer, the Orient 
Company, as well as a few ships of smaller importance, one fitted 
with internal combustion engines of the company’s type. These 
engines, which are the result of application to merchant ships of 
the company’s very large experience gained in the construction of 
engines for submarines, have shown great reliability and ex- 
tremely economical results in actual work. The attention of ship- 
owners has been fixed on the internal combustion engine for some 
and now that they have been proved successful it is probable 
that a large proportion of the ships of moderate size of the future 
will be fitted with this type of engine. 


time, 


LAND BOILERS—NEW FIELD. 


The substitution of the interna] combustion engine for the steam 
engine, and the small prospect of orders for warships with the 
large engines, make it clear that there will be great difficulty 
in the future in filling the large boiler shops at Barrow with 
work. We, therefore, soon after last year ended, decided to break 
into a new field—that of land boilers. We thought the best course 
was to make a working arrangement with a firm which already 
carries a good name in the land boiler trade, and we have, there- 
fore, made such an arrangement with the Spearing Boiler Com- 
pany, the well-known boiler designers, by which we enter that 
organisation. We shall manufacture for them and start with the 
advantage that is obtained by using a recognised and well-known 
type. One interesting point is that the combination will put the 
company in the position of being able to equip a complete electrical 
power station from the boilers to the turbines and generators, and 
the switch-board and cables distributing the current. 

\s to these works, railway work was also to be had only in small 
quantities, and there was little armament work beyond the armour 
for Japan, which was finished about the middle of the year. 
Towards the end of 1922 the Government placed orders for sup- 
plies for two battleships, of which we got our fair share. Some 
expenditure on capital account has been incurred in this factory 
to enable it to satisfy new requirements in connection with these 
orders. The spring department, which was originally confined to 
























motor-car springs, has been extended with success to railway 
springs. 
The company’s carriage and wagon interests were slack, the 


Ashbury works (near Manchester) having even been closed down 
the whole of the year. Fortunately, an order of some magnitude 
for wagons from the East Indian Railways made it possible to 
keep the Rirmingham works going. 
for carriages. The year of the Metropolitan Carriage Company 
only ends on March 31st, but a sum on account has been brought 
into the profits of the parent company. 

The Wolseley Company’s accounts for the year ending in Sep- 
tember last are not yet closed, but we know that the results were 
unsatisfactory for reasons which I gave last July. Their output 
was disorganised by the engineers’ strike, coming on top of the 
moulders’ strike not many months before. 




























There were also a few orders 


Orders have, however, 
come along in larger numbers, and the deliveries of the last few 
months, particularly of the medium types, have been considerably 
higher than they ever reached before. 





THE OUTLOOK. 













Speaking to you last July, I said that there were points which 
indicated that the skies might clear. 
held a few months ago, 


If to-day’s meeting had been 
I think I should have said that my hopes 
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were then on the point of being fulfilled. Unfortunately, abous « 
time the French occupation of the Ruhr district ees ps that 
duction of coal and steel in that district was reduced aad “s pr 
from its natural course, with the result that prices of coke... 
rose here, and those of steel followed. with the natural re nk «1... 
the costs of these rose to a price which holds off those hen wa 
have not already been frightened away by the uncertaint re 
political situation. Coal and coke companies, and ne 
steel of ordinary qualities, have gained a passing 
on the whole, the French occupation of the Ruhr 
siderable loss to the engineering trades of this country 

Under these circumstances, it is not easy to foresa: 
of 1923. I can only say that, unless there is a definit 
year is not likely to be very different from 106 

The report and accounts were adopted. , 


eee 


BOOTS PURE DRUG COMPANY, LIMITED. 
GOOD RESULTS—INCREASED DIVIDEND, 
OFFER OF ORDINARY SHARES. 


The thirty-fifth annual meeting of Boots Pure Dru 
Limited, was held, on the 19th instant, at Station stree: > 
ham, Mr Jj. C. (the 


and ; 


Makers of + 


a 
eQVanta: 


45 CaUuSsinoe 
ist 


>> 
mas 


boot vice-chairman) presiding 


The secretary (Mr A. L. Milne) read the notice conven; 
meeting, and Mr J. C. Parsons (Sharp, Parsons and . be rm 
auditors’ report. a 
The Chairman said : 0 
Gentlemen,—I rise to propose that the directors’ repor and state oo 
ment of accounts for the year ending March 31, 1923, be received eal 
and adopted. I am sorry that Sir lesse Boot’s health does Cae 
permit him to be here to-day, but I have seen him this wee a a 


am pleased to say he is a good deal better than he was f 
As you know, when building anything, a lot of hard work has + sie 
be done before there is much to show for it, but a time « 


nnes hey 


the same amount of work gives far bigger visible results. and « = 
has been with this business. se 
No business without solid foundations could have shown vat 
Satisfactory results through the last few years that we have don and 
FUNDING OF RESERVES. the 

Turning to the accounts, you will notice that the capital of 1) ws 
company has undergone a certain amount of reconstruction. As wal 
you are aware, the ordinary share capital for many vears has been stat 


merely nominal, and it has in no way represented the true value at 


vat 


of the ordinary shares. Large reserves have been kept in the bus a 
ness, and it has now been considered advisable to fund permanent) cul 
a portion of these. This will mean that the security of the prefer = 
ence and preferred ordinary shareholders will be increased, as pre 
viously these reserves could have been distributed in cash to the 
ordinary shareholders, but this is now no longer possible 

The authorised share capital has been increased by {60.000 to - 


the sum of £2,400,000, and 900,000 unissued ordinary shares will “ 


be paid up in full, and issued to the holders of the original ordinary be 
shares by the appropriation of {900,000 from surplus account. The * 
preference dividends amounted to £096,729 for the year, and the 
dividend on the ordinary shares £360,000, both less income-tax at . 
ss in the £1. This is a slight increase over the dividends last ; 
year, when that paid on the ordinary shares amounted to £349,713, : 
less tax. After payment of these dividends, the satisfactory sum 


ae s ? 
vear, and 


When the 


of £139,082 6s 7d is left over as undivided profits for the 
the whole amount has been carried to surplus account 






capitalisation referred to above has been carried into effect, the | 
surplus account will stand at £543,071 10s gd. 
ASSETS. 
On the assets side of the balance-sheet, the freehold and leaseheld 


land and buildings stand at over £1,000,000. It has always been 








LIMITED. 


Head Office: 








_.¢ your directors to write down any properties which 
the pee have depreciated in value, but appreciation in others 
they as taken into account. You will observe that the depre- 
has es on fittings and plant amounts to over so per cent. of 
ciation a aol on the balance-sheet. 
Tr an merchandise point of view, the year has been exceed- 
TO statacany. Stocks were cleaned up so thoroughly in the pre- 
ingty im that far fewer losses have had to be taken. Now that 
. “are more stable, your directors have put back to surplus 
Fount £148)189, which was held in reserve against further losses 
ee ‘the fall in the value of merchandise. 
aes years goodwill has stood at £45,088 19s 1d, and as this 
: a ha small fraction of what the goodwill of the business is 
anon your directors have decided to write it off out of surplus, 
e to sb ww the asset side of the 


au 


tangible assets only. 
Your directors have always realised that they have a triple 
juty to perform. Firstly to the public, in giving the best possible 
"end value, and in this respect the policy has always been 
large number of sales at a small profit, and your 
ave no intention of departing from this policy. 


Vil 


price 
pr 


wo 


balance-sheet consisting of 


service an 
to make a 
irectors 


CARE OF STAFF. 


Secondly, our duty to our employees, to whom we pay good 
in spite of the reductions during the last year, in nearly 
y case we are paying more than the standard union rate, 
ad. where there is no fixed minimum, we are paying consider- 
ably more than the rates paid for similar work. Boots Health 
Insurance Society 1s approved under the National Insurance Act, 
ond has a membership of 8,000. ‘Lhe firm pays the costs of ad- 
ministration, and this has enabled the society to show a surplus 
£10,000 at the first valuation. A portion of this money is 
being spent on two convalescent homes, one at Skegness and the 
other at Llanfairfechan. Commencing in 1897, certain amounts 
were set aside each year to form a capital sum, the interest of 
which weuld enable us to pay pensions to qualified chemists. By 
tS this fund stood at £120,000, and the scheme was started 
and has now approximately one thousand members, and costs 
the company about £8,000 a year. This year we are asking you 
to agree to vote £20,000 to commence building up a capital sum 
which, when it reaches the required amount, will enable us to 
start a pension fund for the whole of our employees. This will 
of necessity take a considerable time, but I ¢an assure you that, 
in the meantime, our old employees are not being neglected, for 
during the past year we have paid £7,000 in gratuities and 
long service. 


1P 
Wage>- 


pensions for 
ISSUE OF ORDINARY SHARES. 


Thirdly, our duty to our shareholders, by ensuring them, as far 
as we possibly can, a good return on the money they have en- 
trusted to us by building the business on the broadest possible 
basis. Our conservative cash policy enables us to take advantage 
of every suitable opening for profitable business. 

In the past we have. tried very successfully to get a large number 
of customers holding our shares. In continuance of that policy the 
owners of the ordinary shares have decided to place on the market 
a portion of their holding, and this I am sure will greatly benefit 
our company by giving still more of our employees and customers 
the chance to hold shares. 

We have a magnificent staff, and when I tell you that, in spite 
of all difficuities, our trade last Christmas was a record one, you 
will realise how wholeheartedly they work for the firm, and our 
best thanks are due to them all. 

In view of the trade conditions, I think the results of last year’s 
trading must be considered satisfactory, and I have pleasure in 
moving that the directors’ report and statement of accounts for the 
year ending March 31, 1923, be received and adopted. 
his motion was seconded by Mr J. E. Greenwood, and carried 





retiring directors—Sir Jesse Boot, Bart., and Mr L. K. 
Liggett—were re-elected directors of the company, and the audi- 
tors (Messrs Sharp, Parsons and Co.) were re-appointed. A vote 


oi thanks to the chairman and staff concluded the proceedings. 





CAWNPORE ELECTRIC SUPPLY CORPORATION, LIMITED 
A PERIOD OF TRANSITION. 


The annual ordinary general meeting of shareholders was held, 

23rd instant, at Winchester House, London, Mr John G. B. 

hairman, presiding. 

man, in moving the adoption of the report and 
, Said: I wish to point out that the accounts cover 4 

Period of transition from the closing down of the old power 





Slation to the opening of the new one at the river side, and con- 
ra the results shown are not a true indication of the post- 
‘8 as it stands to-dav. The period under review has had to 
Carry th z 


pital charges incidental to the construction of these new 
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works, which did not come into ¢ 


n ull operation until towards the 
end of the year. It has also had to bear charges arising out of 
the issue of debentures in May last year, for the purpose of making 
still further additions to o1 


ir generating plant. Another feature 
is that in spite of lower 


r profits in 1922 we have had to pay £745 
, + + ¥ _ 
more income-tax in India than we did in the previous year. 


he accounts are presented to you in what we consider to be an 
improved form, but th 


1€ alteration makes comparison difficult. For 


i may say that the real difference be- 
tween this year and last year is 


your information, however, 

, before allowing for the income-tax 

above referred to, a reduction of £4,200 in profit on workin 
of 


£16,104 6s 6d, and if this 

was a true guide to the state of the undertaking we should not 

recommend withdrawing £2,347 11s 9d from reserve to maintain 
. t0 Der « dividen ~ doit ; 

the 10 per cent. divi lend. After doing so and including the sum 

brought in from 1921 the net amount for disposal 


These accounts show a net revert 


is £21,731 os 6d. 
Of this amount / 1 hz i in d 

iS amount 412,235 os 4d has been disbursed in dividends 
leaving ; ali a onl al sais a = . +} } cee 
eaving a balance of £10,075 158 sd, with which we propose t 


pay a final dividend of 7 per cent., 


vear. 


making 10 per cent. for the 


You will observe that during the vear 


inder review holders 
a further 33,732 preference shares exercised their option to convert 
into ordinary shares, making in all at the date of expiry of the 
option 38,507 shares so converted. A further issue of £250,000 ¢ 
per cent. tax-free debentures was made during the vear, and of this 
amount £224,194 had been received by the end of the year. The 
balance has since been paid up. The 6 per cent. debentures out- 
Standing in 1921 amounted to £49,600, of which £34,300 has been 
converted into the new issue. The other side of the balance- 
sheet shows an investment of £95,000; £15,500 of this has been 
deposited with the trustee of the 6 per cent. debentures to provide 
for the interest and redemption of the outstanding debentures of 
that issue at or before maturity. Our report mentions a con- 
siderable increase in the company’s revenue since the close of the 
year, and we anticipate a marked saving in working costs. 


Mr Scott Moncrieff seconded the motion. which was carried. 





BALAGHAT GOLD MINES, LIMITED. 

The third ordinary general meeting of this company was held, on 
the 23rd instant, at 6 Queen street place, London. 

Lieut.-Colonel Sir Donaid Robertson, K.C.S.1., who presided, 
said that the total return for the past year was 32,820 ounces of 
fine gold, as compared with 28,842 ounces in 1921, an increase of 
3,978 ounces. The average market price of the gold was £4 13s 8.4d 
per fine ounce, as compared with £5 ss 4.4d, the sum realised being 
only £1,923 more than in 1922. There had been a reduction in 
working costs of 7s 4d per ton, and the profit for the year was 
£30,338, or practically the same as in the preceding year, notwith 
standing the appreciable fall in the price of gold. The preference 
shareholders had received 2s and the ordinary shareholders 1s per 
share by way of dividend, and £4,163 was being carried forward, 
subject to corporation profits tax. At the close of the financial 
year the company possessed cash and other liquid assets amount- 
ing to £60,527, and there were liabilities to the amount of £21,850, 
leaving a balance of assets of £38,667, in addition to which there 
were materials and stores at the mine valued at £26,329, and goods 
in transit which had cost £3,222. There had been an increased 
footage in the underground development work during the year, 
and he was glad to say that the reserves of ore at December 31st last, 
which were estimated at 116,139 tons, were 35,845 tons more than 
at the end of 1921. The superintendent reported that ‘‘ as develop- 
ment generally disclosed excellent values, if nothing of an unfore- 
seen nature occurs, the output of gold for the current year should 
exceed that of the one under review.” 

The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 







o2" 3 Advances to Redemption Account. 
ee peewee. eS RS ie 
433 aes a v3 5 ‘gcia.- 18 33 
Date. 8 See : Bank of et. 
53 222 2 24 242 Beouea os seegiae=s 
28s 5 3 FE o38 Notes, 22 \8 58 i 3 
ae & Silver Coin, & & 1%| #1; & 
Mar. 29-..-.-| 300,351] 14,255 £5,000 19,450 | 15°99) iv 
oer ae 27 168 7,000 27 21180 ise. 169 
Peet rc!) 301387 12872/ 77000 | 97,000] 21,150 | 159) 137 
1923. } toma] 199 
wees, 285,616 12,318) 7,000 27 22,450 | 173) 
May mea 12,102, 7,000 a7 22,450 | 144 
Th scien 12,162), 7,000 27 22,450 | 172 
nent '919| 12,164) 7.000 27. 22.450 |! 








Since 1920, notes and certificates outstanding include notes called in 
but a ae Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1923 as £309,988,400, and for 1923 at £270,183,800. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in Treasury Bonds and Treasury Bills 
dated from May 23-June 2 were opened on May 25, 1923, and the 
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Total Issues ont of 
the Exchequer to 
meet Payments from 


_—mect Payments from 
Api. 1, 1923, Api. 1 1922, 
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eek ee 
Ended rit 
. | n 
total amount applied for was £64,851,100. Tenders for Monday to May 19, “May, May 19 Mara 
Friday bills at {99 10s, about 79 per cent., and above in full, ee fet = : 192," 
and for Saturday bills at {99 1os 2d, and above in full. The OTHER ISSUES. ; é 
amounts allotted were as follows :—In bills at 3 months, {36,500,000 ; Supe é STetencenDentocnder! 
n bonds, £3,500,000. rok tal Sapendiane (Money) : sed 
—_——_ ee en ee ee le le oe 36,89 ’ ee a 
Date, me A ied at3 Metee | | Se . der theUnemp sandian ent ine onenani | 30,000 = 1,210,000 
= | gas Me Rate. | Average Price. tesues $0 Mees Capital enditure— 
SS == _ aan een alee neon : 
was. ‘ sooo | $15 coe | 654° | ondeethe Housing dcuisie; | °°. 3.) sooon 
Det Ch sxcecesses 30,000,000 59, 116 604 9 5 4 nder _ Saat Aate task | ’ ** 
SERGI -sceesteeesecl 40,000,000 61,230,000 118 78 9% 5 0 ee 750,000 
May GO ssouesecscon- 35,000,000 60, | 118 829 > . se aeerece ot Laenoum 8 we "| ; 
May ces 30,000,000 £2°979°300 1 17 7 nil Treasury Bills for Supply seeeses.| 558,265,000 521,855,000, 40,000,00 44,5500 
May B.rvcceeeeevee-| 40,000,000 64,851,000 | 1 19 387 % 6 76 Principal of N of National Savings Cer- 
ee oe a ees : ih a by Issues under | 
Tenders will be received on June 1, 1923, for Seemaey Bonds oe ot © of the Finance siete 
and Bills to be issued to the maximum amount of £40,000,000. The | ceaccemnreeeesoness’] =| ae aanaee ‘ooo anne 
amount of Treasury Bonds issued will not exceed £5,000,000, Principal of Exchequer Bonds paid 19,236,605 7 
off REE RRR RRR e eee ee ’ ’ 100,008 
os of National War Bonds 1 989 250.000 
Other Debi’ under ihe War Loan _ | 
PUBLIC INCOME AND EXPENDITURE. Acts, 1914 to 1919......... son 15 5,251,988 4 
RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. Ways and Means ns Advances Repaid 65,867,000 105,870,000 5,850,000 19,890,000 oul 
oat 
en eet Ola Sinking Fun andy 1910-11, issued ‘pel 
i unde’ 3° v 
the Exchequer trom Re IPTs, Finance Act, 1911 phan tse 55 1656 ee ms 
— Api 1, 1923 japi. 1, 1922)" Week | Week $8,662, H8 — 754,556,040 60,096,617 T6A05 
to to nded | Ended Dalenses tn Rachoquer— May 19. ‘23. May 20, '22. In.or Dec. for Week, —_ 
May 19, May 20, May 19, | May 20, Bank of England...........++s+. 2,076,756 2,000.517 — 132,919 — 49,549 a 
= ___ 1923. 1922, | _1923._ | 1922, |) Bank of I ceccccsccsccscsees|  2821,921' 1,986,989 + 172,653 + 350 469 roa 
Balances in Exchequer . é é r é SD elle criateninntaiins 3,898,677 3,987,506 + 39,734 + 298,640 
Orjenk of England 5,442,665] 9,963,424 Preasary, May 22, 1923. = 
o eee ee . ee } ee ’ —_ 
Bank of Ireland .... __1,375,502} 1,210,106) 3. a or 
ee 8,167 1, eS } ee | ee Z ' 
sate ae tl aail a eer Os 
eeeee eeeeeereees 17,611,006 | 15,256. 2,180, 3,0 ne’ 
teeta wissog| tengo ‘Tissn iseae || SCOTTISH UNION & NATIONAL| & " 
icle Duties .. | ‘ , , a 
Mote hi Duties...... ; | 1{240,00¢| 81962000! 1,430.00 | 1,160,000 INSURANCE COMPANY. 7 
Stamps << e » 2.100, 00 1,37? 000) 170,000) 40,000 ESTABLISHED 1824, 
_¢ Mineral Righte oar | . ne 390,000 m 30,000 ASSETS EXCEED : — ceeemain a: 
neome ° } " 
Buper-Tax.............. | *Sto‘oo0 | 42,535,000 { 770,00 }206800)) FIRE. LIFE. ACCID ° ' ei 
Corporetion Protse Tex | : | $140,000, 2.408°900! 600,000 251,000] | yong Walbrock EC a” a Street, S.W.1 mt 
mn Profits : k ames’ . S.W.1, 
Post Office socscesocccoes 6,700,000 6,500 000) 1,000,000 1,¢00,000 ion: 5 an Dk 
Crown Lands ......... 100,000 op00) u 
Interest on Sundry u 
EGBMS os ccccccccccccce | 2,362,276 345.504 a The u 
Miscellaneous— 1" 
See: | Sens TARE ME ase . 
eect Nt dical & G 
Revenue .......-.++++- —___ 118,511,813" it 381 746) EG 18,108,946 Olerica > He rd genera a 
Total, inc. Balance .. ~ 125,529,980\ 128,555,276! e° ee 
OTHER RECEIPTS, LIFE ASSURANCE SOCIETY, 
Somgoury Advances Repaid :— ssapeo = 
Under the Unemployment Insur- ; mye Ae, SO . 
ance Acts 1921 aio... : 210,000, Publishes A DETAILED LIST 
Crea ono ! on 
my eo tal nditure Issues : s:) T 
“a For Capital Telegraph (Money)| OF INVESTM EN Ss. 
Acts, 1921 to 1922 ......... in: ea ees = Ticaareienmelieanies 
b) Under the Unemployment: In- | : : 
’ . corance Acts, E srohnnnbes | 1,210,000 os Apply, Chief Office: 15, St. James’s Square, S.W.!, 
( or other Issu 
ay Bills tor Supply ... 332 284,000 421,631,000 41,575,000, 55,381,000 a, Se 
By i Scat tee 6,900,000, 24,280,000 1,000,000) "550,000 City Office: 8, King William Street, E.C. 4. | 2 
easury = 
oe ER osesece eee) | ——— | 
ieaieeenbesadssaoeeens + | 61542539 121,708 — 
at aaeesoneenoonsoess )) 
ee cr | 24,400,986, 1,906,876, 
Ways and Means 4 Advances........ 62,650,000| 120,170,000) | 2,270,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired) a 243,012) | 243,012 
Repayments— 
In respect of Issues under Land | 
Settlement (Facilities) Act, : 
1919and1921 .....0........... 36,059 RE ite one al = re 
Be Sees —- — 59 (4) ei 265,460) 
the Finance Act, 1920 ........ ee 460} ee | 
Interest received under Section & 6) LAND 
ofthe Finance Act, 1920....... 87,358 ee SEL BANK OF ENG ° 
ee ° 
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Total Issues out of 
the Exchequer to 
| meet Sagunents from 


| 
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EXPENDITURE & 
mt Charge of 

oe a pesesvernsee oe 
4 
Peter 
Road Fund ............ ° 
Payments to Local Tax 


550,521,035. __758,543,546) 60,136,351. W614 666 
fOr AO" 60,156,551) 76,614,666 


EXPENDITURE AND OTHER ISSUES. 


SSUES, 
\Apl. 1, 1923, Apl. 1, 1922, Week Week” 
ia ean Ended Ended 
ay a | Ma M 
as.” | 1s | 2 isa.” 
z é aa ica 
3,332,767 3,434,757) 569 6,473 
49,877,709 48,403,924) 5,508,838 
1,078,044 635,000 680,000 7 - 
50,000 a ile 
171,822 160,000. a 
64,794 246,782 7,220, 94,202 
254,317 275,919 ae 
a 46,089,000 43.7480 A oe 000,088 
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Proprietors’ capital .. 


Public deposits* .... 
Seven-day & other bills 


Week ended Wednesday, May 23, 1923. 
ISSUE DEPARTMENT. 


£ 
Notes issued ........ 145,447,975 Government debt .... 


Other deposits ...... 105,805,770 | Gold and silver coin.. 


145,447, 975 | 145, 5,447, 47.915 
BANKING DEPARTMENT. . 
14,553,000 Government securities = : . 
3, 224, ‘606 | | Other securities. seers a 167, 625 
12,577,058 | Notes eeeeeeeereeeee 1,828,572 / 
16,257 cree 
136,176,691 | 136,176, 


* Including Exchequer, Bavings Banks, Commissioners of National Debt and 


£ 
11,015, a 
.734, 
Other securities...... 
, Gold coin and bullion 125, ‘697, 975 





ts. 
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100,002 
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Week, 
149.849 
359,489 
209,640 
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Last Year, 
a 4 é | £ | 
ececeenseeceseeseees eoes] ‘ + 22, a. ¢ 0,135 
Bes sposita ccuccesesseseee sees | 32577058 |— 3083197 | — 5,985\247 
Pa deposits --srerereeeceeerees | ae ane - 917,542 — 8,068,018 
orber tSECUTIBICS .+-+eseeeeee! 2,576,180 |— 1,555 “a 6.611.466 
Go gecuritieS...-+seereeeereesees 69,604,314 |—  2,622.:032 |— 4'988'827 
Geer nnpevcsoccceoeeese ta 23,996,197 | + ‘197,688 | — 9'444'670 
Re aeaiation ena ed aeliinialah 125,280,350 | — 196,145 | + 2,390,375 
No and bullion ot ee eee pesneaeel 1526, + 1543 | — 1,354,295 
Sol reserve to liabilities sadinanle 1 203% + "12 +% 
—_—— — —$———————————— 
Circulation Sesqstites a ‘ 
inand (excludin eserve an 
Date. Sallion, Bank Post | Deposits. Banking % of Reserve 
Bills). Depart- | to Liabilities, ‘4 
| ment, a 
aaa amnesty tne 
& & £ £ £ 
__ WAS | 127,590,959 122,380,350 | 125,918,766 118,705,398 | 24,830,609 153 
ape I8----**""| 197'519,323 | 122,779,225 | 122,647,175 115,810,893 | 24/490098 20° 
oat WE inns 27,520,900 124,191,570 | 120,870,439 115,489,728 23,079,330 194 — 
Oe od | 127521,944 123,776,130 116,606,698 110,835,051 23,495,814 i 
5. 127,525,004 123,476,495 | 1 116,357,526 | 23,798,509 194 — 
Bares | 127,526,547 | 125,280,350 118°382,828 112,180,494 | 23,996,197 203 — 


BANKERS’ CLEARING RETURNS (00's omittoay 
ee 
Town. 














Week Ending— Metropolitan. | Country. Total. 
es ——" ee ee ee ol jee 
1923. £ £ £ 

january 1 to April 18........ 10,247,795 473,933 863,701 11585 429 
April DD. .eeeeeeveceeeeees 471 31,070 53,378 919 
See Be vsnccccvececesees 729,357 30,280 52,200 gL 837 
J eee 646,855 33,273 66,361 746,489 
EET NES 591,416 30,095 57,462 678,973 

arr 506,184 25,745 45,980 577,909 

otal to I ccnnsnas "13,406,078 624,396 | 1,139,082 | 15,169,556 
To Do Se socccedsusel et oA = 1,144,444 15,878,475 

: {|= _~ , | = = 

Increase or decreasein 1923; /_  4.g % = 30% |= oe . Had 
———— j \-—_ 
Total for year 1922 .......... | 32,780,635 1,574,661 | 2,806,165 37,161,461 
Total for year 1921 . 30,268,214 1,660,165 | 3,002179- 930,559 


Hv, 
196,014 + 2,250,902 


= 51% |= 65% |= 639 


PROVINCIAL CLEARING RETURNS, 


Increase or decrease in 199 { |+ + oe — 8550 |~— 
a ee ee 


is) 








| 4999, | 1923, Inc. or Dec. 

agrregate ‘Totals to May 19, | £ £ £ % 
BIRMINGHAM...» seseeesseens| 44,180,700 | 47,365,090 | + 3,184,300 | 72 
ees ee 23,891 000 |— 7'747'000 | 244 
DUBLIN ee ne 7.790 |— | 48 
eeeeeeeeeeee eee er eee eeeeee i+ 35 
seeeeeeee ee eee eter er eeerereee | 38 
LEICESTER... ae + 26 
L eee ee ee eereeeeeee eeeeees 51 
WANCHESTER seeeeeeee eeereseee 32 
SEWCASTLE-ON-TYNE........ 63 
NOTTINGHAM .........-..c00c.ce 39 
tHE it nebshensethdnenebenanane 246 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS.—In $'s 
(000’s omitted). 


| May =| May 11,; May 4, | May 19, 





Resources. 1923 1923. 1923. | 1922. 
Tom gOld FOSETVE ......+.eeeececsereseesees| 5087 200) - seo 3,080,580) 3,005,140 
tender notes and silver reserve........| 93,170) 93,810) 125,980 
discounted for member banks ..........; 697,330 695,000 730,340) 468,700 
bills boagiat in open market ......ceseeesee+, 281.610; 266,990 275,439) 97,120 
Government obligations owned .........e.e. ; 183,890, 185,810 184,770) 594,980 
All other resources ......... ste eeeeeceeeeseees, 64,750; 64,160 64,450) 68,040 
ILITIES, 
Peratament GeHOsite .......0vererereeeeeeeee! 56,060} 22,620 49,080) 39,280 
I itn ced chil adenine absin 1,937,630; 1,915,050) 1,934,770) 1,846,770 
Federal ie Notes in ‘actual circulation... «| 2,233,000) 2,241,820 2,237,510) 2,146,660 
Federal Reserve Bank Notes in actual cir. | 
culation eevee SPHERE HETERO SHEE Eee 1,880) 2,070 2,300) 72,470 
All other liabilities ....+-+-seccccccereceee... 16,990 16,830 15,970) 19,000 
* ot iptangetacn cages ; 327,640 327,400 327,190, 320,050 
Ratio of total reserves to posit an 
Reserve mote itebilisies eunanedl 153% | 161% | 52% | 176% 
_STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
| Mar. 31, | Feb. 28, Jan. 31, “Dec. 31, | Mar. 31, 
Assets, | 4923. | 1923. | 1923. 1922, 1922. 
Cash and bank balances.. 450,070 456,410 445,945 509,830 447,024 
Bank balancesabroad ... 65,264 74,654, 59,585 71,402, (64,314 
Calland short loans...... 292,330 270,081 | 281,407 284,037 267,418 
MUD ccnccnccecece 385,426 376,612 | 356,306 340,588 , 
Loans in Canada ........ 1,150,302 | 1 128,034 | 1,120,723 1,148,681 1,233,496 
I oc annatc ren 161,527 165,98 158,444 157,657 151,969 
Otherassets ......... eos =: 104,465 104 ‘322 | 105,420 106,439 98,870 
LiaBILitiEs, 
Note circulation seseseee 173,258 156,714! 152,632 176,201 162,651 
ernment ... eee 65,423 66,960 | 59,526 78,583 124,699 
Public in Canada ...... 1,708,272 | 1,708,390 | 1,€96,498 1,722,316 1,714,851 
Dib ee edhleke os 299,809 288,742 | 266,555 288,350 747 
Bank balances— 
eceses weece 12,951 9, | 1,881 11,757 8,828 
43,922 | 40,011 37,247 38,645 








BANK OF FRANCE,—In francs (000’s omitted). 


May ll, | M Position 
Gola on nn 123." mons.” 1923 | it. May 28, 1914 
ballion ....| 5,537,242 | 5,537,107 | 5,536,995 | 5,527 
gt hich held abroad’... iiasd'sas | Taed sas | acess | Loaser [| 5730625 
Dingo 8nd bullion ..../ ‘292,256 | ‘292.174 aaa isi | 285622 | 632,650 
Adreumt and advances... 4,543,251 | 4,588,208 | 4. 4,568,089 2,327,775 
ee. «++ +/22,600,000 | 22,800,000 22,800,000 | cs aoe 


ian, papmres 386,138 
ep peecoonen 33,534 


dapoatey ss 7-**| 2,172,884 


57,953 
2,098,751 1,986,658 | asntins | HE 990 
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SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 














Capital Kaanenstime “Teas. | | “Foo. | | Migs. | “Tyas.” arte 
ee a 
otes in circulation ...,,..... 5 | 5 
Bankers’ deposits ..........__ gas | 95st cae Ho eo 
Other deposits ............_ 7 =% " — ~ 
Gold aa pull , 
old coin and bullion ...... 503 
Gold certificates.........°°" a po = = 
Subsidiary coin ......... a ve ; gt “ — ae “i 
<~ a (domestic). . 2,681 | 2,638 2 a au 2313 
oreign)............ , "63: 
Kasee and advances to the ™ ” - = _ 
PE ivcnccccsnnne 1,200 
Other loans and ad oy ‘ ae 1 1.308 100 
Investments....... : aor ae — —_ — =| 
Ratio of cash reserves to ; , . ; 
liabilities to public ........ 70% | n% 1% | 04% 1 68% 
BANK OF SPAIN.—In pesetas (000’s omitted). 
| May 19, ) May 12, | May5. yApall 28, May 20,| Position 
1923 1923. 1923. “1923. ae ” May 30, 13 
\ 914 
eoveese 2,525,694 2.525.605 2,525,484 | 2,525,481 2,522,341 Larne 
ecccee| 659,971 657,110 658,842 663,396 638,952 
Loans and dscts.. 2,122,892 | 2,161,762 1,915,216 1,799,897 2,318,803 800,725 
ish 4% stock 344,475 475 475 344,475 344,475 4,475 
ry sees - 150,000 150,000 150,000 150,000 150,000 150,000 
Circulation ...... 4,131.397 4,155,645 | 4,105,900 4,105,432 4,184,786 901,550 
Deposits.......... 927,537 _9 1,803 961,293 | R: 1026, 709 | 1. i, 156, 643 477,500 
NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
Mar. 31, Mar. 15, Feb. 28, | Feb. 13, | Mar. 31 
Assets, 1923, 1933. 1923, * 1 | 
Gold and balances an em 
DIED scemsancee 1,496,153 1,503,094 1,439,246 1,438,456 | 1,383,160 
Government loans | 
and securities .... 3,947,101 3,847,455 3,348,527 3,350,308 2,929,091 
Discounts and loane 1,415,942 1,388,335 1,389,984 1,437,109 | 800,661 
LisBILiTiEs, } 
Notes in circulation 3,711,043 3,617,207 3,553,539 3,427,397 | 1,197,570 
Government depsts. 287,043 338,459 244,067 260,051 | 1,628,640 
Private sight depsts. 1,142,324 1,124,451 1,142,789 1.1%, 7m | 923,993 
Private deposits at 
dates ...... 1,025,11 1,021, 281 | a 017,888 _4 022 092 | |__ 1,006,495 





BANK OF JAPAN.—In yen (000’s omitted). 
April 21, April 14,| April 7, | Mar. 31, | April 22, Position 





ASSETs. 1923. 1923. 1923. | 1923. 1922 Jne30,1914 
Cash and bullion... 1,085,287 1,085,315 | 1,082,877 | 1,083,176 1,274,656 221,320 
Discounts ........ 150,214 154,704 183,682 238,624 161,610 41,740 
Advanes ..... eee 210,238 212,237 214,248 195,781 122,372 70,540 

LiaBILITIES, 

DED aweescce eee 1,097,109 1,094,706 1,120,893 | 1,238,771 | 1,116,664 362,270 
Govt. deposits....| 876,430 877,998 876,541 | 825,648 836.912 87,40 
Other deposits. ... 35,507 31,888 32,606 | 30,46 48,236 | 11,440 





IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 














May 15, May 7, April 3, May 15, | Position 
ASSETs. 1923. 1923. 1923. 1922. (May 30,1914 
Gold and bullion....| 414,654,762 414,428,885, 414,517,340 1,052,397 1,635,160 
Of which deposi- 
ted with Foreign 
Central Note 
| ae 212,032 224,032 217,282 = aun 
Treasury notes .| 1,725,328,314) 1,639,259,112) 1,464,270,320 3,530,513 943,460 
Bills discounted . .. .|10116,436,458 | 9,350,270,311| 9,211,016,072 166,819,271 60,780 
LIABILITIES. 

Notes in circulation 3 112,782,346 '6, 723,102,525) 6,545,984,355| 142,903,593) 2,013,860 
_ See 4,453,730,400 | 3,979,579, 360) 3,854,274,893| 37,544,011) — 842,340 
t This total now includes token coin at its face value. 

BANK OF ITALY. —In lire (000’s omitted). 

"April 30, April 20, | April 10,) Mar. 51, ; April 30,) Position 
Assets, a i923. Pas! 1923.'| 1922. | May 31,1914 
Total cash ...... 1,413,895 1,365,963 | 1,328,489 | 1,338,926 | 1,464,574 1,221,875 
Inland bills...... 4,718,916 4,685,842 4,540,347 | 4,552,366 | 4,559,803 418,400 
Foreign bills .... 13,341 13,360 13,4053 | 15,363 | 9,658 | $1,300 
Advances to the 
Treasury .... 6,058,454 6,059,697 | 6,060,359 | | 6,065,262 | | 6,349,966 nil 
Other advances.. 1,926,884 1,743,661 | 1,672,297 | 1,870,228 3, 7540, 044 79,175 
Securities ...... 406,379 408,120 | 408,084 | 407,081 535,471 205,700 
LIaBILITIES. ons 
Note circulation 12,611,435 12,756,784 12,972,023 sees, 720 13, 608,391 | “osers 
Deposits & drafts 1 649; 070 1 724, 506 ly 621, 265 1,709 098 | A 1739,532_ 195,975 _ 
SWISS NATIONAL BANK. —In francs (000°: s omitted). 
| May 15,| May 7, | April 30, Apell “G3, | May 13, | Position 
Assets. "ae 19s.’ | i923. 1923. 1922,” May31,1914 
Gold..cccccescecee) 534,908 534,586, 534,522 638,544 541.851 171,175 
BRUEE secoccnccees 103,569 — — 104,424 | ey 18,350 
l hens-Kassen. 6,355 6,37 . ’ oe 
ae & advances) 327,139 343,023 | 449,806 440,101 | 319,129 103,000 
LiaBILITIES. 
mlatn § 859,534 888,802 | 915,059 862,252 | 757,796 275,925 
Deposits ” ; oa 165,570 | 153,034! 227,858 | 269,946 | 267,257| _ 55,760 


bl: Statement of the Swiss Federal “Loan Bank (Darlehenkasse) 
aun Monthly to March 31, 1923, total issues were Fr, 13,724,000, of which 
Fr, 6,367,000 was held by the Swiss National Bank. 


BANK oF FINLAND. —In F. marks (000’s omitted). 





‘Position 


~ Me “April 30, | A ril 23, | May 8, | 
Assets, B-7, i923 | “gas 1922. May30, 1914 
NOR. cnnsccil wea tees 42,704 42,704 | 42.704 | 42,625 | 35,091 
— enna oe 803,517 827,620 | 681,896 | 217,067 | 90,379 
pienas ond Foreign Go i 

baie 573,188 584,902 585,526, 768,542, 21,826 

i teaneeseeee, 690,464 694,943 | 717,768 | 747,885 | 106,151 

LIABILITIES, i 

seeeeess 1,469,071 | 1,490,811 | 1,460,214 | vena 123,941 
Se 408.681 438.799 | 499,368 | 144,826 21.225 


Deposita at notice ........-- 


HUNGARIAN BANK —In krone (000’s omitted). 
on a 7, — | Mas. 23, | —— 


bullion, bills 22,847 22,876 
ere drafts, &e. | soa3asi0 | 88,021,944 83,790.396 Lean san 
Reta cscs echoed a] 2516731 | 2,817,240 | 2,762,031 | 1,561,609 

LiABILITIES, 
ve eeee 108,398,822 {103,979,267 {100,101,437 92,061,469 |30,704,778 
eee 10,460,905 | 10,987,068 1795088 10,066,490 | 3,385,541 





5 a Siree tS .. wd 
Spee FA ays ab a 





a cnn enti ACAI 
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| May 17, May 10, 
Assets, ; 3923. 1923. 
Coin & silver 

and ) .e--| 37,823 347,633 
ecccese-| 716,227 714,265 


LaaBILsTIES, 
Notes in circulatn.. 6,814,581 6,843,230 
Crrrent accounts... 288,220 269,643 


May 3, April 26,| May 18, | 
1923. 1923. 1922. 


347,079 
696,630 


ae 


BANK OF NORWAY. 


In kgene r (000's s oominiell. 





— resolution of February 3, 1922, it has oe resolved that —— ex- 


| May, 15, May 7, 
8. 1923. 1923. 
Coin and bullion—Gold ......' 147,289 147,289 
Balance and foreign 
eecesscccocccccccecess| 18,270 24,058 
Norwegian & Foreign Govern- 
ment securities ............ 9,404 9,404 
Discounts and loans ........ 499,581 501,074 
LIsBILITIES, 
Notes tn ——es ecccee-| 399,010 404,302 
Deposits at notice .......... | 161,814 163,108 
Through 
traordinary 


ht of issuing bank notes has been reduced from 50 millions to 25 


millions from February 4, 1922 (this day included). 


_IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


April 27, | April 20, | April 13, 
1923. 1925. 


Assets. 1923. 
Govt.securities .... 8,35,06 . 39,18 
Other securities .... 1,23,89 
Loans 


Feonvesedevens 18,80,32 sone 
Cash credits ........ 29,40,69 
Inland bills ........| 8,18,84 3827 
Foreign bills...... ° 17,70 12,77 
Dead stock ........  2,48,66 2,48,40 
PD <cocepesene 47,22 , 
Bal. with other banks 14,05 16,19 
i edeccossveried 16,52,64 14,70,27 
LIABILITIES, 
Subscribed capital.. 11,25,00 11,25,00 
Capital paid up ; 2,50 5,62,50 | 
PD cotbansccere 22,50 4, 
Public deposits ..... 14,82,62 | 14,54 
Other deposits ...... 57,63,22 e's 87 | 
Loans agst securities 11,25 62.25 | 
Loans from Gevt. .. _2,00,00 2,00,00 | 
avr | 1,36,98 | 1,26,95 | 
The above includes— | é é 
Deposits in Lond’n' 502 325 
Adv'nces in L’nd'n 550 682 
Cash, &c., at other) | 
banks in London 8 | 102 


8,42,69 
1,23,89 
19,33,56 
29,97,72 
7,88,94 
14,52 
2,48,04 
41,63 
13,33 
12,27,21 


11,25,00 
5,62.50 
4,22,50 

15,03,14 

55,47,14 

78,75 
117,50 
é 
319 
809 
84 


NATIONAL BANK OF BULGARIA.- 


| Jan. 14, | Dec. 22, 
| 1923. 


1922. 
Gold and silver .... 57,402 58,176 
Foreign bank notes) 595 1,353 
Foreign bills ......! 50 2,142 
Balances abroad....| 729,068 880,997 | 


Notes in cirenlation| 3,794,195 | 3,884,103 
Advanc’s tothe State! 3,854,569 | 3,783,334 | 


AssErs. 
OS. coc sebaneous cocccecees 41,889 41, 875) 
PT esscceds sebdene pesees 44,207 44,201) 
Foreign coin..... eamooceees (a)6,205, (a)6,304) 
Foreign banks.......... eee. (8)26,136 (a)31,064 
Advances to the Govs. + ++ee+ 2142000000 2161500000 1,869.000.000 18 


25000000 22 0,000,000 
Private loans and nen 513,116,061 461,540,793) 412,723,994 363,999,127 56,227,559 


2475652294 2332396794 | 2,023,928 689 1869054770 266,547,602 
Wh. eee eeeeeeeneeee eee 417,974,752 463,154,073, 459.179,442/458,250,723, 54,503,177 


Notes tn qieeulttion . cccccces 
Deposits 


Dec. 14, 


1922. 

58,200 
1,330 
2,142 


896,395 | 
3,968,946 
3,771,320 


POLISH NATIONAL BANK —In Polish marks en s omitted). 
May 10, | April 30, | 
1923. 1923 


(a) Gold marks. 







ASSETS. 

GP Ubereccnenetenense | 45,779 
Th ccuniiaaamaenn ill 
Dollars, £ sterling, &c. 32,327 
Other foreign currency 44 
Discount and credit .... -» 14,076 
INES 0< .concieeesonnses 6,676 

LIABILITIES. 
 tanaunieoereebeenees 12,000 
a in cireulation ...... 46,015 
niteeadiibkepebehecs aos 7,383 
Other liabilities neeabeeoenees? _ 3,614 


NATIONAL BANK OF THE SERES, CROATES, AND SLOVENES. 
a —In dinars (000’s omitted). 


BANK OF LITHUANIA.—In It. (000’s omitted). 
| May 15, ‘April 30, 
1923. | 1923.° 


15,778 
108 
31,469 
28 
14,217 
4,982 


12,000 
44,232 
6,400 
3,951 


Se (Treasury Bills 


April 6, Mar. 30, | April 28: 
1923. 1923. | Yo22 


Beet 











—In levs (000’s omitted). 





225 5,800,620 5,758,717 





April 10,,| May 10, 
1923. 1922 








| April 15, | Mar. 31,| Mar.1 
1923. {| 1923. {| 1923. 





A pril “, 
1923 


| May 15, May 8, 
AssETs. 1923. 1923 
EE acosecseases pwoct 63,023 63,023 | 
Other coin and notes 20,463 19,358 
Foreign credits......; _ 268,201 272,084 
a, scaeneneenee e+, 1,362,124 1,367,666 
Govt. advwances......| 4,491,675 4,491,556 
LIABILITIES, 
Notesin cirovlation.. 5,480.539 5,534,108 
State credits ........ 293,114 297,994 
Derosite smaness : 702,1 148 658.861 





ASSETS. 
*Liabilities of thel 1923. 1923, 
Austro- Hungarian 
Bank to the Bank 
ing Office 


Foreign bills and 

balances abroad. .| 1.329.530 

Other assets........ 
LIABITITIES, 


_ __ see 4,247,155 
Other liabilities . 11 686 | 638 


* Resulting y= bank: rent ac 
Austro-Hungarian Bank 
Nore.—The latest ret 
Sweden, Austria, Denma 
the Economist of May 19th, 1923, 





May 15,) May 7 


ing Office ....... 10,096,842 {10,096,842 
Dise'’nts & advances} 1,999,268 2,097,641 


Gold & silver hold’gs} 904.260 903,274 


122,8810 
601,273 632,947 


State n'tes circ’ltn 8,997,986 | 9.292.913 


3,983,918 
1,682,683 


rk, Egypt, Port gal, 


1923, 


10,096.842 1 
2,133,734 
843,934 


1,172,849 | 
79,231 


9,567,369 | 
3.772, 192 
1,698,029 | 
notes, current accounts, Exche 
and taken over by the Ban 
urnsof the Banks of Russia. Netherlands, 
Latvia and Esthonia will be found in 


270,924 | 
1,354/501 
4,490,966 


5,459,173 
297,604 
698,512 


BANK OF CZECHO-SLOVAKIAN REPUBLIC we Cz. K, 
(000’s omitted). 


April 30, | 
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_ NATIONAL | BANK OF B BELGIUM — in francs (000° cunitind). _ 





_ May 26, 1993 


LONDON RATES, 





Goat rate (reduced from 34% July 13, 


) ccwccccccecesccececeseeesess 


ubee rates of discount -— 


60 days’ SAREE EHEES.orocccees 
3 months’ do.....ssecsceecceces 
4 months’ do.....seeeccecececess 


eee ee eee eee eeeeeee 


Goans ie iste cocccccccccccece 
Short 





1 Additional to — offered by tender in the preceding week. 


May 18, 


So. = a ne} = 
,-9 on S65 SA Ns 
ee 5h Ph) ok fs 
= = = = z- 
% 
3 . i lis 
482) > | 5 2 1s 2 1a 
18 4s | ite 2 lis 2 Le 2 
2k 3 | ty HERD 
4, & “S 3 4 4 
Pa 2 lib le ik 
| > 21; 41 3 
: - 1s "Uh | AR 
s 
l 
1} 1 j 
| ie 1 oth 


Comparison with the previous weeks :— 




























s Trade Bills, 
£ ag ae 
e§ 3 Months.'4 Months. 6 Months.3 Months. 4 Months. 6 Months, 


at tet te et 


vee 











1923. % % % % % % . 
Apr. 20 ..ee0- 14 1#eo2 2 2k fe 2: 3.3 3 x The: 
ada aig 68/3 2% 6 623CUSCS a = 
May 4...... 18 lig 2 2 SB any 313 3 
2} .cccee| Bd 2a ag 3 3 3 4 
18 cccoce| | 8 22 2 3 3 3: 
sesbed 1 1H 1th 2 +\3 3 3: 
OVERSEAS BANK RATES. 
Changed. Changed. %, 
July 18, 1922 ** e a eeeeseee Mar. 23, 1923 om B — 
Jan, 14,1923 .. ecccccccce Week. 11, .. & TT. oe 
Apl. 23,1933 .. 18 ee cococe San. 15, 1983 .. § Demand 
Jan. 22,1923 .. me eccccccese July 11,1922 .. & days 
Sept. 4, 1920 .. ecccccseee June 14,1919 .. Ge 9) days 
Apl. 25, 1923 .. 1 Btockhaims ...... July 1:19m3 *. 4 darn 
Jan. 11, 1923 .. Swies Bank 1m days 
May 1,1923 .. places ........ Aug. 17,1922 .. 3 — 
May 1,1933 .. Tokio .......... Nov. 18,1919 .. 8 
Oct. 16,1922 .. Vienna ........ Sept. 2,1922 .. 9 ( 
Lisbon.......... Sept. 53,1920 .. Warsaw ........ Feb., 1923.. .. 12 
New York Fede- ' 
ral Reserve .. Feb. 21,1923 .. keane July 13, 1922 4 a 
RATES OF EXCHANGE. 
| : 
| May 26, | May 18 May 2, 
London on | Usance Par. 1922. | 1923. 1925. 
Paris francs to £1 T.T, | 25° | 48-78-83 69°35-45 70° 00-05 
Berlin .. -jmarksto £1 | T,T. 90°43 | 1295—1298 |220 00—250000 210 256000 
Vienna . krone to £1 T.T 24°03 '42000—44000)32 000—33000; |320000-—-330000 — 
o2iihcrome to 41 | RT, | a4-08 | 231-233 | 155-156 | 1544-155 an, 
Warsaw ....../P.marksto £]) T.T, | 20°43 | 18000-19000}2159 0—25000° 22! 000—2as0et ght 
& ....[lei to £1 | 7.7, —650 | 930 950 825-850 cable 
Budapest ....{kr. to £1 | ©, | 355057 3750 | 22000-27000 20000-27000 On de 
astresto & | T.T. 135-755 | 750—T70 Dd 
Sofia..... esos. |howas to £1 T.T, Fs 825 550—600 | 525—575 ds 
+++. fdimas to £1 T.T. | 425—445 | 425—445 Be 
.-forin to £1 T.T, i rere | in 804-814 | 11° 814-82 ima 
Brussels ......|francsto £1 | T,T. | 53° 73-78 | 80: 55-65 |, 81° 45-50 
Cb -.|kroner to 41 , T.T, rt 32-37 | 28°35-40 | 28° 75-8 
18159 | 17°23-26 | 17°35-38 
159 | . | 24° 90-95 
| 166-167 
4— 963 1 
25 * 66-69 
| 30° 37-40 I 
| R-s 
a fe 
| 4°624—623 
4° 713-724 | 4°724—3 
| 44-424, 
i 4 : 
' 41$—42 | 
50 } oar all 
m. | ‘ 
Brad. | 1s:4ayd-46 Te 
d-hd | ls 4end-4d ~ 
d-id_ | 1s 4f,d-4 
-fyd | Se 4ad- fed 
ad | 3s PT = 
® 2» 44d- 
3a | de 1ijd-i36 Bi 
4d | ts 1fad 
26a 444-260 
+ Rate for previous day. 
mei a pa D 
Rates of Exchange. Par May 25, May 3, May 16, May 25, 
New York on— Level. 1922. 1923. ‘as as i 
Gondon— ng 
60 ABYE ..seeeee | 4427, 459 | 460% | 40h 
Cable.......-+. - Dollars for £1 oes | 4°45¢n 461 | 46250 2 
Cheques ....../ 4°44¢4, 4605 | 4°62) 
Paris ......chequer Cents for 1 france 1930 } 913 | 65% = 4 
Bruseels ...... 5, Cents for 1 franc 193 845 | 5°695 roan 180% 
Switzerland ..,, Cents for ] franc 19°30 | 1907 (1797 4965 | 582 4 
Italy ....seceee 5, |Centes for] lire 1930 5234 04°76 S014 oo0l4 2 
Berlin .....+++ 5, |Cents for 1 mark 23°83 | 0010354 goose — 15245 i 
Madrid ...... 4, Cente forl peseta 1930 | 1577 152 tre 39:14 : 
Amsterdam ..,, (Centsforlguilder | 40195 | 3886 3908 og | 1860 3 
Copenhagen een , 21°78 18°67 se 15°90 a 
Christiania .. ,, , |Cents for 1 kroner 26°80 |, 1835 1666 67 26°70 } 
Stockholm .... 4, '25°85 | 96°57 0 2°00 
Athens .......+ 9) ' \Cente for 1 drachms 19°30 422 | 140 97-33 9781 7 
Montreal’..... 4 Cents for Can. $1 100 | 9912 (98032 feos | 4878 
Yokohama .... 5, |Cents for 1 yen 4985 | 4750 4912 54°85 548 
Hong Kong.... " \Cents for Kong & * 58°90 54°5 74:19 7425 
Shanghai oeoe ‘Cente for 1 Shng. tae) oe 80°50 74°15 } Ds 
Caloutta ...... ,, |Cemts for 1 rupee 2915 | 30°90 99°25 | 12275 
Buenos oon ceil panes tex Sts $100 10365 =e 12225 le | 1025 
Rio de Janeiro ,, Cents for 1 mi 32°42 385 | 2045 ord 1235 
Valparaiso .... Subarive ' 20°60 12.125 | 1245 201 





|} May 25, | 
1923. 


. 2? a 2 "“*-. 
SS oo w LLCO 


4 
4 








LB aes ae 


CURRENT RATES IN NEW YORK. 
g Bank—Columbia Trust Company cable the 
ney and exchange rates in New York:— 
May 25, api. 19, May 2, May 9, Mayle, May 23 
- 923. 1923 1923. 1923. 1923. 


The Irvin 
following ™0 


«ee 4 oe 5 oe 42 ee 4 
MONEY «+++eree00" "eee 4 . 5 on _ 
Oisemoneyi@0 days’ mized col) be ot See SF 
pat ere ligible, 90 days 3 «4% .. ij o ie ee 
Non-mem.—eligible, 90 days = by co ce BD ‘te at . & 
foeligible, 90 days aeeeeeee a - eo GB eo § i 
sia] socept., 90 days oe ee 5t ee 5t *e 5} ee 53 oe 
CENTRAL AMERICAN EXCHANGE RATES. 
Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 
— — 


j 


ParValue, Usance, Year,1923. Rate. 








Country. eee. oe 
| | 
veeeeeeSuoresto £1 ....) 1000 (Sight London) May 19 1490 
eS ----- vares to ow 25°25 " May 16 24°25 
dolombia (Bogota) - - esos t0 £20 ..... 100 " | May 15 | 10050 
Nicarsgae eeeeeeeeee to £1 ee 4°8665 | " May 10 480 
GalvedOr..+ecers to £1....) 9°73 " | May 19 | 9°60 
PeatemalB .sneeneees } to saa 44 } " a = ee 
Our Richeeess""sTTfoenceoBolivinne 1920 | | Apl 2i| 6a 
SEVEB. 22 2°20 °° 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, 
nchieaiidneee ee 





Union of South Africa, 
From Feb. 26, 1923. From Feb. 24, 1923. 
London on South Africa, South Africa on London. 
sean | eerie 


Buying. Selling. Buying. | Selling, 
! (a) 

———————— SD 
TT ceveceeereceeesorees| “* | 2 prem. 2 % dis. | 1 dis, 
Demand eeereerreerererr *1 % prem. | ae, ” % 8 laseoit ™ 
days eerererereteeeer. * % . | 427% ” % " 2: % a 
© days senecececosevees| i e dis. Hiss Po we pa 2% 
% days eeeeeeeerereeene 1 & = } ” ” 5 8 " a8 = 


IW days secceceereeerees 


+ No premium allowed on amounts under £100. 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50, 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA aND DomINion OF New ZEALAND. 











| London on Australia and Australia and New Zealand 
New Zealand. on London. 
| Buying. | Selling. =§ Buying, Belling, 


Aus. | New | aus | New Aus | New Aus- New 
tralia, Zeal'nd. tralia. Zeal'nd. tralia. |Zeal'nd, tralis. Zealnd 











RT, eenenenial ** | oe oe ee } - ! oe 1 oe | ee 
Se cccoceveee| oe | ee Loi 10i | 98 ee | * 100 
Oedemand-:.| 3 | 98 © 100k | look Sah) Sa Oa 
D days eeeeer! 974 97% oe ee } 98 | mt i 
© days feeeer, 97 i 97 o* e. } 97 | | 
© days eeeere! 964 | 964 } ee oe. an j W | | 99 
emit cet ee Fee oe |e fe tee 
INDIAN TREASURY BILLS. 
March 31, May 19, 
1923. 1923. 

: Rs. Rs. 
Outstanding with public ........  21,63,45,000 ....  12,32,90,000 
ln paper currency reserve........  49,65,00,000 ....  49,35,00,000 

Ee 71,28,45,000 eee " 61,97,90,000 


India Office, May 23, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a statistical summary of applications and 
allotments for India Council bills and transfers in London on 
Tuesday, May 22, 1923 :-— 


Rate, pplica- Allot- | Average 














tions. Allotments.| ments. Rate. 
Otte ceeeeeents concatenate eetacaeaes NON nintigeal 
Bills Rs. Rs. | ®% Rs. 

“S seeees| V/4%_ | 1,00,000 | 1,00,000 | 100 Bills. ° 
| W4dy 60,000 as | .. (\Caleutta.. 1,00,000 16062 
| Bombay... on oe 
Madras.. 
| Karachi... 
| T2 


Del. TT, , | 1/445 | 15,00.000 


15,00,000 | 100 Calcutta, 
| 144 | 35,00,000 - © ee 


Imm...  5,00,000 16093 


len, TT | 1/4 | -30,00,000 es | .. Bombay, 
‘TT..) 1/42, 5,00,000 5,00,000 | 100 Def. .., 15,00,000 16062 
1/44; — 110,00,000 “a .. Madras.. ce . 
1/44, | 10,00,000 Karachi. . oe 
— | 206,50,000 | 21,00,000 | 21,00000; 
‘ext week 30 lacs will be offered. 
BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended May 23, 1923. 




















ane ne United Kingdom, | Exported from the United Kingdom. 
tom— —— es 
! Ditidenies | 745,079 | Norway ........-+++secees oot 145 
mes eomntten 622: 2,211 || Poland (inc. Dantzig) .....- 53,700 
| Netherlands .........+-++++: 41,365 
Mins 6 - ne90s se cn. seeeubess 1,771,405 
British —— cade enna oul 1102 
Total declared | Other countries .........-+. 
freee value of) Total declared value Renee } 

Thee eeeeese fee 747,290 | exports eeeeereerereneee 2,094,919 


THE ECONOMIST. 
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Messrs Samuel Montagu 
follows :— 


and Co. writ> on May 23rd as 
re ne GOLD. 

As inquiry from India is not large, it is possible that a good 
proportion of the supplies coming on to the market this week 
will be sent to America. Gold valued at $2,250,000 is re- 
ported as having been received in New York from London. 
Excessive emission of paper money on the part of several 
European countries has rendered their present trade move- 
ments, expressed in such currency, useless for effective com- 
parison with those of preceding years—whether post or pre- 
war. In order to remedy this defect, Germany, Russia, 
Austria, and Poland now value their imports and exports in 
gold—that is to say, in the respective gold units of currency 
which obtained before the war. It is announced from Vladi- 
vostock that gold-mining claims are now conceded freely to 
Russians and foreigners, and that placer claims can be reated 
for 24, and pocket gold claims for 36, years. 


SILVER. 

The market has been steady in tone, though business has 
not been continuously active. The last mail steamer carried a 
fairly large consignment to India, most of which was obtained 
by buying for cash and selling for forward delivery. A certain 
amount of inquiry from China for silver two months ahead 
has helped to maintain prices. American sales here have been 
infrequent, but the Continent has been selling. 

Inpian CurRRENCY RETURNS. 
(In Lacs of Rupees.) 
Apl. 30, May 15, 
1923. 1923. 
Notes in circulation ..........++++ 17,337 .. 17,300 .. 17,289 
Silver coin and bullion in India .... 8,365 .. 8326 .. 8315 


May 7, 
1923. 


Silver coin and bullion out of India .. ae oe oe = 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. “i ne 


Securities (Indian Government) .... 5,757 .. 5,757 .. 5,757 
Securities (British Government).... 585 .. 585 .. 585 
SS ini condceedebe ak 0... 200 .. 200 
The silver coinage during the week ending the 15th inst. 
amounted to 6 lacs of rupees. The stock in Shanghai on the 
19th inst. consisted of about 25,700,000 ounces in sycee, 
40,000,000 dollars, and 1,060 silver bars, as compared with 
about 26,400,000 ounces in sycee, 43,500,000 dollars, and 730 
silver bars on the 12th inst. 


STANDARD BANK 
OF SOUTH AFRICA, “==. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 
SUBSCRIBED CAPITAL... .. £8,916,660 
PAID-UP CAPITAL .. .. ... £2,229,165 


RESERVE FUND... .... -£2,893,335 
UNCALLED CAPITAL ... ... £6,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,K.0.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, K.d, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1L.E., G.B.E. 


Senior General Manager in South Sat _ oo 
Joint General Managers in South Africa { a S. Shiel. 
Assist. Gen. Managers in South Africa—G. F, Le Sueur, W. K. Robertson. 
London Manager—F rancis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9. Northumbertand Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New YorK AGENCY: 67 WALL STREET. 

RoTTERDAM BRANCH: 15 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 


360 Branches. Sub-Branches and Agencies in 
Ove PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORA 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WES 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


prcnairaeincaistestansit nme 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
d Agencies. 
CULRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
lication. 
SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
y be obtained at Branches. 


ma 
EGOTIATED and COLLECTED. 
DRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES. made, 


5 OF CREDIT and COMMERCIAL CREDITS established. 
ey ELLER'S LETTERS OF CREDIT issued available in all parts of 
PURCHASE and SALE of Stocks and Shares effected. (the world, 











VIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
PyRONGROOMS provided for the safe custody of Securities and Valuables 


of Customers. 
NT—Gold, etc., and all Mineral Ores assayed and 
ASSAY DEPARTME t 


EXECUTOR and TRUSTEE b 
The Officers of the Bank are bound 


not to disclose the transactions of its customers. 


RCE ION OU cab 


ey 











ee Et 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Ma 





RAILWAYS OF THE UNITED KINGDOM. 


e 
i 

j 
i 
4 
a 
} 








©w York, 
be | Week Bates May 18, 1923. | Aggregnie 20 Weeks 1923, ei Miles of Road. Gross Earnings, | ea Net ‘ethe, 
| oar ek: In ee 
|Open. Passen-| Goods, Total | Passen-| Goods,| Tots! 1921. 1922, 1922, Decrease. | 1922, Tncr'ase oy 
Pe &e. "| Week, [Bers&e.| eo, |_ceipts. ee agree 
. ae oe me £ Mar..... | 934,202 | 234,986 | 473,435,886 + 16,069,426 113, i 
Great Western... 3,679 | 28-000 375,000 4,585,0007,320,000) 11,905,000 Apr..... | 234,338 234,955 | 416,240,237 — 15,866.41 so'sis'ets + S857109 
ee er tis St SA TAS tar imaceecaoiery Goma |Meat | rami ¢ at) Rule! “a 
657 v eeee 4 5.1 } 

— Mid.?s Beottieh east | 7 36000 925,000 1,661,000 '11225000 19097000, se ovg0o | Uy---. | 234,556 | 235,082 | 432.736.397 — 19'960'589| lon anes (A 386n 
ee ¢| jee 114 468,500 {5,696,000 2,411,900 8,107,900 | ‘aug, °.7: assais |  a3s204 | a7zaeon = Sait saa + Liha 
Midland & 5.W. sii" "Gs | G98 1/495) 2,991) 22,192) 24,971 ir Sept... | 235,205 235,280 | 498,702,275 + (1.723.772) gl'sgies, so elM 
sere | rm eS asymm ear |e) Bee) een | eae are as Pane 

j ee i OV. wee | . 3,662,987 +1538 
Underground ER. (ce). a ++ {| oairas| } + | = 76,629 | Deo, :.:. | 121 235,920 | 512,433,733 + 87,735,590) 11 96.050 
| {| "367! } {| tI isa. 1923, 1923. 30) 111.9015 + Sto feg 

Lon.&Sub.Groupic).  .-. ee ** 1) — 8,967 ** ee — 55,610 


Down (b)) 80| 4524 1,296, 5,820 
lfast & Co, Down (b) | : 
Deblin and &.-East.(b) 160| 5.242, 3,264, 8,506 














AMERICAN RAILROAD GROSS AND NET RECEIPT. 
This table is extracted from the Commercial and Fi inancial C 


an Cweniale of N 








89,206, 24,744) 113,950 


192 
235.827 235,678 | 500,816,521 |+ 10 581,364) 3 : 
103,356 74,737, 178,093 


93,279.68 
2354625 | 255,399 | 444,891,872 + 48.745,31| olsereny *Seatae 









































































































— 6242712 ~ 
| 8163| 98393 72.374) 170,767 | Maf:---- | _ 254,986 ' _235,424 + 59,806,190 117117192 5 aise? MB ch; an 
Do same period 1922) 160 | 4,896 5,267) | 176'304 305620 482'514 Barclay 
idland Gt. West. (b) 538 | 8.582, 16801] 25,383| 176,894) 305, CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEM 
. oad 1922, 538 | 6,854 15,634) 22,488 211,720 295,785, _ 507,505 ____ sew bran 
hie ae ail Si ii a a aaa a aaa Receipts for Inc. or Aggreg'te he mané 
(b) Week ended May 19, 1923, oo Wash entes iy @, Se ream ‘Perla Roding. Week of Month. | ‘Deo, eosin Tneor Dee, Ti cherhi 
st, oma Cent. & | ——— arson. 
VERSEAS RAILWAY RECEIPTS. Cansdicsiteomine Di | 2 gener « apf 28) Ls0m + inser A gn | 
anadian 8 May é: + 6, 21,727,318 a aie 
0 R National.. | 5 mine Mat. 3 31) fone) 84:397.500 ~ idan 13, 176. 210 a the man 
om Gross Receipts 20weeks May 140,000) + 323,000 + 2.777.000 
i tor p Total Seeee Canadiana 3 mths Mar. 31 {Gros Ty 2.000 31,895,000 + + 1,406,000 
Name. Period. [Week or Month, | __ Rece —e__ | Grand Trunk, . \8weeks April 30). ATI7.SIS\+ 299,036) 7,725,418 + 181544 
5S | 1922-23.| +or— | 1922-23. + 0r— | Temiscouta ..| 1 mth Mar. A Gross} 829,633 
ona pe eee oo *Net earnings == deducting taxes, tRailway and Seamakipnae— ; 
+e OTHER BRITISH aneaes RAILWAYS RECEIPTS. 
—_—_—_—— 7 [ ee Bik: ws l ipte 
Assam Bengal 20,364| — 24'869 6,65,573— 3,498 for | Week or Total Gross 
Baral La. Ry. sesases sweets - alia Mie | Bs + 1,700) _1,53,400,— 22,100 Name. | Period. iii __Month. _|_ Receipts, GREER 
Greig wens ee Ha | Staal Sees tee | “taas [ tora] ek ve BM in 
i 000! 1,77,15,000) + 11,51,000 emremag! | NES | me Tee ~*~ internat 
——— aS eCl.. { Tweeks May 19) 2,994 23,52,000| — atts o 707 Beira and Mashona-| ry ' t 
seseveseeees| S@OOKS|ApI. 21) L343 | 7,09,663\— 70,492| '23,24,758— ‘15, Se |e ene me 9202 | ‘ 15,3061 seneeds een revenues 
Dein Ursbalaikai baiiaiaiza 6weeks May 12 32 a a assenon Sarseaee Mid. of W. Aust. ..... 9 mths|Mar. 31 a7 ne 263} 113371+ 1564 Greek 4 
Indi ae ntoses) ee am 19 26 | 28,60,800\—2,08, 900) 1,85,24,600) + 226,214 New Cape Central.. 17weeks|Apl. 28 205 | = owl onan 1,120 those fre 
Medras 4.8. Mahr... Sweeks Apl. 21 28 | 1560000¢ 1 1,419} 46,70,000) + 2,08,301 Rhodesia Railways. ...2 mths ‘Feb. 28) 1,397 | 152 46 [+ 2,351) mL OK— es — 
Do Econo Breilly Swoek ail 313 79,257|+ 2,045 a 7ll'+ 3,703 TRAMWAY WEEKLY GROSS RECEIPTS, 
South Indian ......| 4weeks,  28/ 1,890 | 10,05,186,+ 43,015) 37,66,692 — ae | a Total 
@thn, Punjabimonth | 3 mths Dec. 31|_ 717 | 10,99,126|+1.15,429) 26,84,246 + 3,83,54 . ies i ft Receipts or | _ 
= ame, eriod. od ee arene 
ARGENTINE (a). " 3 1923, \+ + or— 1923. ae 
a | 17 nel . li tine ....|20weeks May | 20; 329 | £83,l01\— 4, ‘53 Lia + 45,49 
Argentine N.E, .... 46weeks May 19, 758 13,500 + 1,300 424,000) + BY - nei Say TP aed = | £2939|— mH | oe 
Argentine Trane... ¢5weeks| = 12) | 11) ol | 7.928000 4.1,0¢7/000 | Calcutta Tramways..\19weeks| 19 $54|Rall7, 717\ + 11.235 — 6510 Do 
B. A.and Pacific... dGweeks| 19. $317) 178,000 — 2,000 $573,000 21,082,000 | Chatham é District... 19weeks, 10 ai6si— ‘120, 5H 4K 
alpen een’ Cae oe | "e700 + 11,000 3,357,000 +1,422,000 ) an ean 17) 4. 1,090|— 684) 44,455 + 7,464 sa 
| 7 G Ww ration | Estima 
oO esesns esses weet) Neh 25000 — 000 1Gko00 + ooo | | Tramwayn -..e.- Sowoeks| 19) 105 | a4.009— Tos) 217808 — me 
\ Thane eereee wi 8 ee , — 
Central Argentine . sewooks| 19 mos | "68,0005 12000 ZeeT’e00 ¢. Sre'seo | Lancashire United .. aoweeks| 15) “ia 289-40) SSASII— 408 heal 
Entre Rice ........46weeks| 19 '729 | 18,700, + 4,200 919000 + "45,100 re | Tweeks| 19| 124 425,46 - 3.243] 190918 — 15.08 beh 
f wee 7, 678,253; — 
ao Ropipanny Siatangaare eth ions ts to Nag Sk MedmsBecrUvis)iewes 1. Reais tn soa; ae 2 
BRAZILIAN (b). Pernambuco Trams. .|20weeks 20) .. £3,459) + 53; 75,7771 + 3,562 Nor 
Gi West of Brasil. [20weexs May 19|1,005 | 7800 4,900 22700. 5400 | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, pis, 
vevesees(20weeks = 191,831 | 18,969|— #45008\— 90,029 i | [ o—- | ons per 
earerere 20weeks 20 1534 25,139 = 7,663 529,555, —_ % } Present) for Month. j Receipts. interes 
Beate « of Bahia, 8.W.|12 mtbs|Apl. 30| 52 | Ms80.000|+ 43,000] 1,669,000 + 925,000 Name wetee, jnnding: Mileage) ee 3, 
7 2,051,037 Ow 
CHILE AND PERU, Barcelona Tras. 3 mebslMar. 31] sae PetSaor7l) + + Tea eeeeisr os New 
Antolagasta ........20weexs May 20 33,105) + 12,330) 693,055)+ 327,005 | », opts. inpses,| | { row | he.e7s bool 4asrouclSe 8 Te;por | #1115000 an 
Nitrate ( thly)| \19weeks| 15 366 | 27,197|+ 13,373)  307,669+ 192,468 ae ma} | 3 mths ll lee $85leen a ase Meg rece 
oe soe v+e+ 10 mths Apl. 30) 1,056 | 1,375,630 + 157,580 12,788,135, 6195 | , RocPOs. er 12 mths| Lec. le 597,84: + ame ot} 
Tele sseereesee + j10 mths) 30|_172 |(b) 16,493\+ 9,743 174,655+ 83,033 | Bos. loowig e.s 9 meee a ie sas ¢ ne 285%) + 199,790 rece 
ey Sibi tien ee ee 7 i 
CUBAN, | 880 1, 44304 value 
— ee = & Lghtg. 10 mths: ‘April 30) oe Rs63,511\+ 4, ** 
Havana Central ..../4éweeks\May 19) .. 11,053/+ 1,437; §18,910|+ 11,675 £33899). - > 
United a - 46weeks i 1,210 | 67,011 — __5,877| 3,366,239 — 192,256 eens! 1 mah 3 {fn | glo} 3. | . b 
8|\— 10,662} 605,152\- 101% ) 
URUGUAYAN, Natural Gas. (6 mtbs|Mar, 31| Gross | #98818) . 
and | 12 3 
Central Uruguay...) — 2199 1214 38,519 Trms 3,180|+ 189) 9,242)— 
O-Orog. ast tid. eweeks) 1 13! a1 “Teas 1 Lore, "26058714. 20319 Merrerias 4 ‘ome —P » roe (91,738 06 + $60,270.16 0055. $3,314,640 3 
OC. Urug. (North Ext.) |46weeks| 19) 185 3,922 + Mee 136,249) + 7,892 | Cities Service Year al [Net 1§1,690, 189] + 351,939)15,528 i\s + 380N Capiy 
C. Urug. est Ext.) 46weeks, 19} all 2,829 + 374 120,787) + 3,280 Cordoba Light,&c.\12 mths|Mar. | £27,353 + 1 ,977) 3 a, 638 Sarp! 
Midiand y ..\LOmths /Apl. 30) 319 | 16,808 + 3,847 164'251|+ 20,904 | misc, Sup. of Vict.agweekslFeb, 23| oa £4,005|+ "108, Sa8mi— Den 
Ururoey North es?O0 mike} 50,13 | Rann? "tea|_Seaale aS | HerammPsORL Satya, sul (Grom ohamnmany Sm) sms ee 
ruguay North ....| tmtnhe | | ’ ht, wer ° is \+ ’ . 
Invernesiona | ‘thal 3 too me = ss 2914 (b) 
— FOREIGN. Light & Pow vee Net | ar on. 
Aicoy and Gandia . + sip | Sprotwaye .--,} | 2 mths Feb. a Net | £58 “sarc 560,863+ 77,930 on 
eee + ¢"mins apt 30 30 3 2.500\+ 3.354 Ins + Sn07 Keystone Tele. .. 4 mths Apr. - (ia *oestT + 8,266) 253,172 + 52,188 Uy 
Oovtn Bice... -77727| 9 enthslMar. Sil 489 25,951\— 6,292, 193,143/+ 7,283 | pe Guaire Harbr.| 1 mth | jt BATS aly, “geet Net 
Dorado Extension ..| 4 mths\Apl. 30} 70 | 15,500 + 6,750,  55,000|+ 17,250 | PB Gnas Electric 4%anths| 0 | B7A19.+ eal steele ball 
Dorado . Ext! 4 mths! 30} 45 45 | 9,500,+ 5,500} 36,200'+ 18,700 | LimaLight, Pwr} 2 mths Feb. 28 {gr ross £58,506 — wer aria — 
ore & eee. LOdays 30; 575 | 2 3,226,  19,854,— 6,333 | “and Tramwys. m Net | £14,121\— tes 90729514 344 
Gt ot 19 May 12) 104 \Pell 6,453, + 27,620, 2,259,389) + Manila Blocsrie | 3 mths/Mar. 31 Gross | $287,568 + agse+ 2555 FF 
Internationa of! Gross) 86,636+ 2,966,  340,048/+ 14,707 Railroad, &c, m . Net | Come + 525) 121.2574 774 & 
ci Seaatoerest Sate” Sag lige tig Rat th | are monte..5 ama ant {S| NE | res Oe | 
{ 4 eer | . . 5 
Mexican Railway ..20weeks May 14| 403 | §290,900|+ 11,100 5,519,600) + 72,500 | Puebla Tram. &.| 1 mth 'Mar. Si) Net | $9700) os ais 8 OF 
De .... 3 miths|Mar. 3i| { wo ie + 168300 S18400) + 48°700 2 mibs Feb. 28| { Gross Re5,19525+ 3 = 372,875 + 
ste eeweseees| » Net | 700| + 144300 862,200'+ 125,000 (Net Rs1,84,875) + | 727,950! + 7,735 : 
ty ~ 1a Feb. 28 sss | 11.539) 2,578 -25,122'+ 4,476 | granghaiElectric| 4 mths. re 30| Mex. $185,450 — — s va i 
Cen weeks|May 19, 274 | $7804 °" 20  S20401— "yo,ia0 | United BlectrioT. Gross | @53,732}+ S77-, S3R5I9+ Po ot 
aervo of Montevideo .| 6 mths wv 99,200 
Puerto Cabello, 0... +4 manslapt i iS | B+ 5, 210001 8 a 1 Mar. ve | §26,600\— 25,40) | a 
Pee eeereres. | -™ | ' ! ao oe 3: 
Sanve Fe Province, 1 mth C30, we | leaoses. ans) oeMt ~~ Weenies} 3i| Met | £234, | sie age 
Samana & Santiago! 4 mths -. | 6490\— 427) 24,840) + 496 Gross| $482,374| + 17,474) 1,443,3 14.859 
Zafraand Huelva | 3 mths Mar. i 112 fa) 13.0444 1.816 34.654) + 899 | WinnipegElectric! 3 mths! . 3 ~ | @158.17214+ 9,798! 454,480'—_ th 
Ee 
*) Convertedat par,  (b) Converted at the current rate of exchange, 


§ Approximate receipts. 
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GOLD AND SILYER PRICES. 
i ee ate, A a. ..-. 1... 














| Gold. ilver—Per Ounce. | | Silver, 

193, | Per 7 eT Ga 

/ Qunce. Cash. Forward . | ; 

—_— } i 

ns d a | | a 
19... 89 1 32 52} June 2,1917) 38 

May al. Whit Monjday May 31,1918) 482 

2... $8 ll 3275 3235 50, 1919 524 

93,., 88 11 32% Sie 28, 1920) 57% 

| 89 0 32-2, 32) 27, 1921) 334 

| 99 0 | 32 324, 26, 1922 363 

NOTICES. 


The London Joint City and Midland Bank announces the 
sening of new offices at 151-153 Hoe street, W althamstow, 
E173 "3 High street, Wandsworth, S.W. 18; 24 Market 
siace, Frome; 60 Station road, Redhill; 92 Fore street, Salt- 
‘‘h: and at 1 Wood street, Swindon. 

: Barclays Bank, Limited, announce that they have opened 
sew branches at 39A Goldhawk road, Shepherd’s Bush, under 
she management of Mr G. M. Brown, and at 1 Plough road, 
Rotherhithe, S.E. 16, under the management of Mr C. G. 
pearson. They also announce that they have opened a new 
reign branch at 13 Market street, Bradford (Yorks), under 
» management of Mr Frederick P. Baxter. 


Reports and Potices. 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
illowing information, compiled from figures published by the 
ipternational Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 14th to March 31, 1923, compared with 
those from January 14th to April 13, 1922 :— 


th 








| Monopolies, To- | 

| bacco, Stamps, ,,. 

| Stamped Paper, |Pireus Customs. 
| Naxos Emery. 








; Drachme. | Desien. 
Gross receipts, March, 1923......| 9,304,066.90' 33,550,720.50 
Do do do 1922......| 8,186,095.41| 10,272,723.55 
Estimated receipts for three 11923 6,195,685.00/1923 2,294,890.45 
months (Law of Control) .. 1922 7,225,000.00/1922 2,675,000.00 
| 





Actual receipts for three months, 
1923 louihaddinemadnatiliaitel 

actual receipts for three months, 
1 


19,038,944.85, 71,402,112.50 
-20,379,404.34i  28,427,850.50 


Note.—Of the surplus over the estimated receipts from mono- 
pies, tobacco, stamps, stamped paper, and naxos emery, 49 1-5 
percent. is applied towards increasing the minimum rates of 
interest and sinking fund on the External Gold Loans of 1881 to 
1893. 

Owing to the change in the Greek calendar from Old to 
New Style, both the estimated and actual receipts in the above 
Statement are for thirteen days less in 1923 than in 1922. As regards 
‘eeipts subject to the system of plus-values, all increases in duties 
aud prices are excluded therefrom in the above table. Minimum 
feeipts have, however, been fixed in order to guarantee the plus- 
‘alues against eventual diminution in the consumption. 


BANKS. 


ADRIATIC BANK, LIMITED, BELGRADE.—Balance-sheet, Decem- 
31, 1922 :— 





LIABILITIES, | A8sETS, Dinars. 
: Dinars. |Cash on hand ......... seeee 6,811,600 
Ctl... seeeeeeseeees 60,000,000 | Due to us from the National 
Merplas fama... o2 222. 38515000 | Bank............0.0008 wee» 1,652,526 
Deposite — | COUPONS ...eeeeeeeeeeceeee - 13,282 
“Savings ac- Dinars. | Forei currency in our 
by Ceoumts.-.. 78,128,809 LMA. cascapesse eS 
 Corrent ac- Bills of exchange .....-.... 157,889,529 
a: | Cheques and drafts.......... eee 
—— 680,867 | Securities .......... coals ane 
— eneisiaiies -+++++ 140,095,402 | Corporation business ...... 2,568,177 
Mances ....... abenneen 457 =— 
Capaid dividend... "77°" °°" se (a) Banks and Dinars. 
Profitfor 192] ........ se 855,454 | bankers .. 87,521,513 
(b) One de- 195,188162 
| tors .... 
” a, 
|Credit granted on accep- 
|_ tances ...... w scseeeeeeeee 56,938,457 
| Real estate (buildings, &c.).. W,897,598 
| Transitory amounts ...... .» 13,356,448 
Fittings ...... jnaktavennene 1 
607,093,904 607,093,904 
on COMMERCIALE ITALIANA.—The report and accounts 
a jee bank for the year ended December 31, 1922, is prefaced by 
ieee of political and financial events in Italy, in which the 
TS 


ion State that ‘‘ the new Government aims with great determi- 
at a reduction of the deficit, with a view to making poss ible 
Rcing of the national Budget at an early date. 


The 


directors welcome this policy, and say it will have their sincer: 
co-operation whenever required. The influence of the banking 
crisis in Italy towards the end of 1921 1s still, the directors state. 
being felt to a certain extent, but, ‘‘ thanks to the robust structure 
and to the powers of resistance of other institutions, the conse- 
quences were less severe than might have been feared.’? Only 
during the last few months have deposits shown a tendency to 
return to their previous figures. ‘‘ T -day we are ina position to 
tell you that the resources of our balance-sheet have made it pos 
sible for us to meet losses whic h—there is no need to conceal it- 
were heavy and serious. We are particularly glad to tell you that 
this settlement of the past may now be considered as complete.”” In 
their review*of the accounts the directors mention that, in conse- 
quence of an agreement with other banks, the svstem of crossed 
cheques has now been introduced into Italy as a precaution against 
fraud. The profit and loss account shows net proht of 50, 303,9%! 
lire, which compares with 56,611,827 lire in 1921. Expenses feil 
Irom 126,203,000 lire in the previous year to 111,484,000 lire last 
year. A dividend of 12 per cent., absorbing 41,854,320 lire, is 
paid, and the directors’ 6 per cent. absorbs 2,181,148 lire. Th 

amount carried forward is 17,124,996 lire, against 10,856,548 lire 

brought in. Deposits and current accounts are stated at 
5,698,342,907 lire. In bills receivable there was an increase over 
192t of about 360 millions to 3,852,296,978 lire, including Treasury 
bills. Bills payable, at 367} million lire, are 30 millions higher than 
at the end of 1921. ; 

MITSUBISHI BANK, LIMITED.—The half-yearly report to 
December 31, 1922, shows a profit for the six months of 4,093,722 
yen, which, with 1,205,957 yen brought in, gives an availabl 
balance of 5,299,679 yen. Dividend at 10 per cent. per annum 
takes 1,500,000 yen, and a bonus of 200,000 yen is declared. Special 
reserve fund 1,500,000 yen, legal reserve fund 500,000 yen, pen 
sion reserve fund 200,000 yen, are the other appropriations from 
profit. Reserve funds now stand at 15,610,000 yen. In the balance- 
sheet deposits stand at 266,412,712 yen, acceptances at 5,809,191 
yen, and interest accrued on deposits at 2,522,159 yen. Loans and 
discounts are 195,828,254 yen, and interest bearing foreign bills 
9,582,113 yen. Investments in Government Londs total 38,087,524 
yen, and in other bonds and securities 46,624,370 yen. Cash on 
hand and in banks is 21,477,963 yen. 

ROTTERDAMSCHE BANKVEREENIGING.—The results for 1922 
show a gross income of 16,807,866 fl, and a net profit for division 
of 10,465,305 fl, allowing for a dividend of 6 per cent., and a 
further addition of half a million guilders to the reserve fund, 
which now stands at 48.66 per cent. of the capital. The special 
reserve has been replenished, and now stands at 4,492,000 fl. Con- 
siderable economies in overhead charges have been effected, re- 
sulting in a diminution of general expenses from 7,575,512 fl to 
6,870,659 fl. Deposits increased from 32,840,939 fl to 36,633,138 ff 
Acceptances rose approximately one million guilders, from 
38,335,898 fl to 39,242,591 fl, whilst current account balances 
dropped to 147,813,765 fl. The accounts in foreign currencies held 
purely for risk of clients show a comparatively small shrinkage ot 
5,518,218 fl, to 47,904,495 fl. On the assets side of the balance- 
sheet, the cash position is strengthened to 14,404,561 fl, as com- 
pared with 12,802,090 fl the year before, whilst both inland and 
foreign bills receivable also show improvements at 80,964,880 fi 
(1921, 78,672,169 fl) and 2,538,853 fl (1921, 1,142,409 fl) respec- 
tively. Correspondingly with the decrease in current account credit 
balances, the advances have shown a marked diminution, those 
against stocks being now 30,365,471 fl (a drop of nearly five million 
guilders), and those in current account being 119,260,637 fi, as 
against 169,417,966 fl in 1921. 

SUMITOMO BANK, LIMITED,—The report of the Sumitomo Bank 
to December 31, 1922, shows a net profit for the half-year of 
4,129,701 yen. The balance brought from the preceding half-year 
was 996,330 yen. Of the available sum of 5,126,032 yen, reserve 
funds receive 1,300,000 yen, pension reserve 100,000 yen. Divi- 
dends absorb 2,500,000 yen at the rate of 10 per cent. per annum, 
and there is a bonus of 120,000 yen. The balance forward is 
1,106,032 yen. Reserve funds now stand at 22,800,000 yen. 
Deposits and loans show a shrinkage from the figures of the past 
three vears. The former at 333,919,000 yen compare with 
369,776,000 yen, and loans, &c., at 307 626,000 yen with 
356,450,000 yen at the end of 1921. Investments in Government bonds 
are 50,318,341 yen, and in municipal and other securities 
17,529,279 yen. Cash in hand is 48,838,583 yen. 

TATA INDUSTRIAL BANK.—The profit earned for the year ended 


March 31, 1923, after making provision for all known 
liabilities and bad and _ doubtful debts, amounts to 
Rs 16,31,001. Add balance brought forward from last year 


Rs 1,091,136, making Rs18,22,137. The directors have appro- 
priated out of this sum as follows :—(1) In payment of an 
interim dividend of 8 annas per share, free of income-tax, payable 
December 1, 1922, Rs.5,00,443- (2) Provision for income-tax and 
super-tax, Rs1,00,000. Balance at credit of profit and loss account, 
Rs12,21,694. The report states that the profit earned from the 
ordinary banking side has been well maintained, and in normal 
circumstances it should have been possible to pay a final dividend 
after placing a substantial sum to reserve. A year ago the activities 
of the industrial department were suspended owing to the depres- 
sion and the uncertainty then prevailing in regard to the future 
of all industrial undertakings in India. These conditions continue 
to-day, and the directors have decided to transfer Rs11,50,0¢60 
from profit and loss account to writing down industrial investments, 
carrying forward the balance of Rs71,694-2-7 remaining at credit 
of profit and loss account to next account. The directors regret 
being unable to recommend a final dividend, but feel confident 


that they will have the support of the shareholders and publi¢ in 


the action they have taken. It is pointed out that very consider- 
able economies have been effected in the charges of the bank. The 
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directors state that, having regard to the difficult times through 
which trade has been passing, the result for the year will be 
considered satisfactory, and they are confident that with the return 
of better times the bank has a good future before it. 


ASSURANCE COMPANIES. 

CONSOLIDATED ASSURANCE COMPANY.—lIn the fire account las 
year the premiums were £844,091, the claims £580,045, and the 
expenses and commissions £296,204. After allowing for the 
increased reserve for unexpired risks, £74,579 was transferred to 
profit and loss. In the marine account the premiums were 
£400,101, the claims £550,998, and the expenses £49,242. The 
sum of £121,250 was taken from profit and loss to make the marine 
fund up to £290,268, against £ 369,158 a year before. Interest receipts 
yielded £52,707, and there was £197,332 received as the net pre- 
mium on the issue last year of new shares. The dividend for the 
year is 20 per cent. and a bonus of 5 per cent., all less tax (costing 
£59,702), £100,000 was transferred to general reserve, and £77,632 
carried forward. The total funds, including paid-up capital, 
amount to £1,370,443, of which £644,233 is invested in British 
Government securities. 

WESTERN ALLIANCE REINSURANCE COMPANY —The report for 
last year shows fire premiums of £319,798, claims of £196,485, and 
expenses and commissions of £111,033. The fire fund was 
£128,274, against £115,994 a year before. In the marine account 
the premiums were £227,018, the claims £185,574, and expenses 
and commissions £36,498. After transferring £15,000 to profit and 
Joss, the marine fund was £200,038, against £210,092 a year before. 
Interest, dividends, &c., yielded £37,184, and the balance at profit 
and loss on December 31st was 453,108, against £18,109 brought 
forward. The total dividend for the year {6 per cent., less tax) 
absorbed £13,312. The funds, including paid-up capital, amounted 
on December 31st to £681,421, of which £441,015 was invested in 
British Government securities. 


MISCELLANEOUS. 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED —The report 
and accounts for the first year’s operations of the Whitehall Elec- 
tric Investments, Limited—to March 31, 1923—show a gross in- 
come of £538,764. The net income, after charging expenses (direc- 
tors’ and trustees’ fees, £2,925; office and general expenses, 
£5,205), debenture interest, £150,000; income-tax, £36,675; and 
corporation profits tax, £25,172; was £318,786. The whole of the 
preliminary expenses amounting to £70,029, and discount on de- 
benture stock to the amount of £36,257 are written off out of the 
profits. The preference dividends absorbs £112,500. A dividend of 
2 per cent. 1s declared on the ordinary shares, which takes the 
whole of the £100,000 left, so that there is nothing carried forward 
to next year. In the balance-sheet the total discount on the issue 
of debenture stock is stated at £492,500. Less the amount written 
off, it is now £456,243. Investments, at cost, are given at 
‘8,252,621, and the income from investments for the year was 


£535,802. Debtors and debit balances are £24,034, and cash at 
bank and on deposit £491,565. Creditors and credit balances are 
£26,630. The directors state that the undertakings in which the 


company is interested have in the aggregate shown satisfactory 
results 








MINING OUTPUT STATISTICS FOR APRIL, 1923. 



































{ 
oon Gold Recovered. 
| $s sg Value. Profit, 
| Mill, | So Mill.| §5 Total 
5 oF 
Gold. |'Tons. | Tons. Ozs.| Ozs. Ozs. - £ 
Jambo- Tip-Top .......... 1,200  ) en es 495 ~ 661 
North White Feather...... 271 se | ee . 240 “ - 
Oriental Cons. (March).... 20,940 os $95.769' $17113 
Ouro Preto Sécuser seh keene 7,400 es i 2,532 11,307 oe 
RSE ee aaa 15,635 | 4,721 (gold); 43,693 (silver) : 
Quarter ended April 30th— 
ET scien iltsineses | seooi ww | Cw. 104.121) 10,068 
; l 
coctonl Other Notes in Return. 
Tin. Tons. 
Leeuwpoort ...... bene eee 46 | Concentrates average grade 60%; quarter to 
; , March 3ist, 
Nigerian Base Metals. . 7 
ME nnnkdtaebncocusione 243 First half May. 
7 Coal. 
East Kent ............ 4530 Week ended May 19th. 
Chinese Engineering ...... 81,892 Week ended May 19th. 
South African ............ 143,838 | Profit £10,974; quarter ended March 3lst. 
EN LERIORERE h 59,002 o* 
Miscellaneous. 





West End Diamonds 5,6623 carats; quarter to March 3ist. 





British AvstraLiaN Broxew Hriu.—Fortnight ending May 19th: 6,458 tons 
crade ore produced 1,090 tons lead concentrates, containing 674 tons lead and 
D,3W2 oze silver; also 985 tons zinc concentrates, assaying 8°4 per cent. lead, 9°5 


ozs silver per ton, and 45 per cent. zinc. 165 tons carbonates raised. Two days’ 
stoppages. 


Braoxes Hivt Sovrn.—F 
tons, assaying 15 per cen 
lowing concentrates :— 


our weeks ended April 7th:—Crude ore treated, 14,100 
t. Pb., 62 ozs Ag., 11°8 per cent. Zn., producing the fol- 
Lead conc. mill : 2,03% tons, assaying 70 per cent. Pb., 20 ozs 
Ag., 54 per cent.Zn. Current slime: 682 tons, as-aying 59°6 per cent. Pb., 32°1 ozs 
Ag., 82 per cent. Zn. Total: 2,718 tons, as: aying 67 4 per cent. Pb., 23 ozs Ag., &1 
= — Zn. Slime zinc fiotation plant: 10,389 tons residues, assaying 2°5 per cent. 
: us ; ozs. Ag., 12°7 | cent. Zn., producing the following zincy concentrates :— 
: dep ‘T per cent. Pb., 49 ozs Ag., 45°2 perc: nt.Zn. Dump siime 
oo Feng ot mee armaying 11-3 per cent. Pb., 6°8 ozs Ag., 13°8 per cent. Zn., = 
278 ons Ac. 17-7 pers eady concentrates :—2,169 tons, assaying 44°1 per cent. Pb., 


| ber cent Zn. In addition to the above, 686 tons of classified sands 
from dump slime, assaying 41 per cent. Pb., 3:1 ozs Ag., 129 per cent. Zn. were 
Passed to = trble sections, producing the following leady concentrates :—15 tons, 
samoing per cent. Pb., 21 ozs Ag., 63 per cent. Zn. Despatches of zincy 
ings: To Amalgamated Zinc, 6,518 tons net. 
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Mount Morcan.—Four weeks ended May 15th :—Treated 5616 
Morgan ore, 531 tons Many Peaks ore, 4,655 tons concentrates and ] 
chased ore and secondary products ; produced 470 tons blister copper ton of p,, 
465 tons copper and 5,435 ozs gold, including 7 tons copper and fern) (OM *iting 
Many Peaks ; concentrator treated 15,897 tons ore for a production of § BOld fro, 
concentrates, containing 270 tons copper and 3,027 ozs gold. In additi 1395 tons 
prodection have matte on hand containing 9 tons copper and On to abor. 


92 
as been affected by shortage competent miners ; also two statutory holds: tp 
ie 
—_—_—_—_—_— SES 


tons y 


fo 
Moun: 





OIL OUTPUTS. 





UNITED BRITISH OILFIELDS OF TRINIDAD.— 


E Combined pr 
for the week ending May 16, 1923, amounted 


to 791 tons. 


tuct, 


Reports, 


— 





Conunercial 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions have remained cold and unsettled, with {y; 
ther rains, and farmers are hoping for a spell of warm weather, « 
spring cereals are suffering from a lack of sunshine. Businex 
during the week was on a limited scale, the markets being stij 
largely under holiday influences, with price changes unimportan: 
Supplies of home-grown wheat continue to show a falling off, by: 
trade very slack, though prices were fully maintained in sympath 
with the firm tone of imported varieties. Best milling sample 
ruled up to 11s 3d, with lower grades down to 11s 3d per 112 Ibs 
free on rail. Foreign descriptions quiet, but firmly held, especial 
for near at hand lots. No. 1 Northern Manitoba quoted sas to 533 
as to position, Rosafe 62$ lbs 51s od, Barusso 62} Ibs 51s 6d, choice: 
white Karachi s2s 6d, all ex ship per 496 lbs. The cargo sectio: 
ruled fully steady, but demand shows no general expansion, th 
small inquiry in evidence being chiefly on Continental accoum 
Steamer of No. 2 hard winter July-August sold 47s to Germany 
World’s shipments to the United 
while crop prospects in the principal exporting countries ar 
mostly favourable. The flour market exhibited quiet features 
late rates were maintained. London standard straight run quote 
at 41s, town households 39s, patents 43s to 44s per sack deliver 
in the Metropolitan area. Imported dull and prices large 
nominal on the spot, while forward quotations are the turn easi 
for Canadian and Australian parcels. Manitoba patents range fro 
37s to 41s, Minneapolis good patents 40s 6d, and Australian 37s t 
38s ex store per 280 Ibs. All English country straights move of 
quietly at 33s 6d to 35s per sack delivered to London stations 
Millers’ offals: Easier. Broad bran 
ordinary ditto ss 6d, middlings 7s 6d, bags included, 
light oats 6s 3d, powdered oat husks 5s 9d; feed oatmeal 7s 9¢ 
giound oats 138 9d, all per cwt, free on rail. Barley: Englis 
quiet and ranges from 8s to 11s 6d, with malting samples in ta) 
demand at ros to 12s per 112 lbs, free on rail. Imported, dul 
Californian quoted 44s 6d to 46s 6d, Australian chevalier 42s 
48s, New Zealand 33s to 47s as to quality, all landed per 445 Ibs 
Persian 27s, Plate 30s, Danubian 30s, American malting 4° Ibs 
28s 6d, No. 4 Canadian Western 28s 6d, Karachi 25s 3d, all lande 
per 400 lbs. Maize: Steady, but quiet. Plate landed 39s 6d, N 
2 yellow American ditto 39s, East African ex ship 36s 6d, lande: 
375 6d, all per 480 Ibs. On c.i.f. terms a steamer of La Plat 
May 31st shipment sold 36s od, if by June sth 36s 6d, to [relan 
Oats : 
112 Ibs, free on rail as to sample aad description. 
Plate f.a.q. ex ship 23s 6d, landed wai 
Western ex ship 27s 6d, landed 28s gd, No. 3 ditto landed 27S 36. 
No. 2 Canadian feed ex ship 25s 3d, landed 26s 3d, New ce 
A grade 38s, B grade 37s, both landed all per 320 lbs. Uatmes! 
Firmer for home milled. London made all cuts quoted a c 
rolled oats, whole groats, 18s 6d, flaked 21s, © - 
Ordinary Scottish oatmeal 19s 6d to 20s 6d, American all cuts 
17s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. —_ 
The following table gives the estimated sales of home-grown : a 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, 
1919-20 :— 


Kingdom are on a fair scak 


quoted at 6s od to 7s 
ex mil 


English quiet, while ranging from 5s 2d to 105 6d 
Imported qui 


24s 9d, No. 2 Camnadia 


t 18s OC 


also 


— 





— = 
1922-1825. 1921-1922 192C-1921. 1919-1920 
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Cwts. 
Estimated sales of home-grown wheat—| Cwts. Owes. oree73 62,724 
1 week to May 19 ...cccccccccccscoce eee} 338,529 | mee 11,457,807 10,520,948 
36 weeks to May 19 ......seeeeeessees o e+ +|15,522,522 |14,950,772 DANA 

—— err 

rage pri i rs @ s 4 S ll 

ae see eS em oe oe Oe i a et es 








: 4: d the 
The following is a statement showing the Quai a an 
Average Price of British Corn in the past two wee . 
corresponding week in each of the years from 1919 to 1922- 
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an 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Profit 
Balance) After | Amount Appropriation. Corresponding 
Period from Pay- Avail- ei allies latiealt tl I Peri > Last 
Company. Ending. la Last ; | a of fa EIS Dividend. Carried to Year, 
ccount. . Se 
— bution, Prefce. Ordinary. Reserve, | Balance Divi- 
ure s we Deprecia- Forward. . ’ 
ee — en | . |_ Interest. Amount.) Amount. Rate. tion, &c. Profit. dend. 
Breweries. | S| £ l £ r — 
tilt a. asain iil al .»| Mar. 31} 58,256) 108.559| 166.815 2 seal tad e. : E 
cwectrie Lighting and Power. 8,218) 58,687 224 32,500 67,410 101.2191 20 
whitehall Electric Investments... Mar. 31 318,786 318,786 112,500 100.000 2 106.286 
Fianna eof Egypt.| Mar. 31| 11,651 : : ; 
_ fortgage Co. of Egypt.. Mar. ’ 8.142 19.7 ‘ . ail 
cand and & Pa es iil 35 9,000: 6 10,793 9.709 6 
sro and Mediterranean ......) Mar y 15.919 19. 3 45 F 1 i - 
ve ergo Steel a a 9,418 3,450 4500 6 4,000 7468 17.109 6 
virrlees, Bickerton, and Day .... Mar. ,858 22,523 25,381 2,929 4.062 73 5 3 Dye 1 m2 a 
siadse and Benhar Coal........ Mar. 31 931 28,847 29,778 20 000 10+ 9,000 9 a Dr 10,552 5 
nitigh OS s.ssesceeeecoeeees| Mar. 31 | 18,280; 168,761| 187 5 at 
an” Rubber " in be . 187,041) 155.575 31,466 160.870 
CME cia tienchaseriene .», Dec. 31 |Dr 9,529 31,277, ~—s21.748 : a 
se trakelly Tea and Rubber.... Deo. 31; 5,601 (k) 9237, 14/838 12,000, 20 wy eee 
Chensonese (F.MLS.) «...+... sees) Dec, 31| 18,177 22,330, 40.507, 22,500} 10 3,000 15,007; 34208 12% 
Doloswella Rubber and Tea...... Dec. 31 |Dr 5,776 21,275) 15,499; 11,520| 5 200 3779 ' 124 
‘ara Rubber and Produce ......| Dec. 31| 10,452 8,361| 18813| .. 8.211) 15 4,027 6575| 3005 1; 
Nordanal (Johore) ......+. oe Dec. 31} 17,515 8,237} 25,752) 14,000) 5 | .. 11.752) 5.890 - 
Eh cesvanin gh hath ves-| Dec. 31| 3,446, 12543, 1sgaql 7 14,000, 20 | °. 1989, 399. 
death Galak cccsceces secoeeces| Dec, 31] 8,257) 1,191) 9,448) 3500, 5 | 2 500 ae 
DERE snenanseapnnanasee Dee. 31 om 897 49 BS 1,730). & a ae a 1730 Dr 2'295 
Cnited Sua Betong ........ eee) Dec. 421) 69,396). 28,852) 17 9549 is 
Steamahip Companies. e nin Ye + 7,000 33,544; 39,549 15 
Sitrate Producers’ Steamship ..| Apr. 30| 29,414) 42,909 —s-'72,303/_—=Ci«w; 15,630 10} 25,000 31,693 859,154 
fal Mall .»- seve eserenee es Dec. 31 | 103,927) 490,101) 594,029, 168,500 300.0001 6 , 125,528 396.599 6 
ea. | , 
ymalgamated Estates ......- es Nov. 30 22,872) 135,233} 158,105; 21,000 71,752) 15 25, 40,35 5 
inglo-American Direct......+++. Nov. 30 | 3,505) 92,661) 96,166) 16,543 63.434) 10 7000 91189 20 218 Ni I 
‘onsolidated Tea and Lands ....| Nov. 30! 139,464! 368,065! 507.529; 78,000 150,000! 25 100,000. 179529 148 036) 10 
Eastern ASSAM... ss eee. weeess Dec. 31) 65,450; 68.939, 134.389! 49.310, 50 ia 85,079 40.947| 25 
<anan Devan Hills .......04. .» Nov.30 57,150, 209,994 267.144) 33.000! 112500 15 50,000, 71.644, 88095 7 
Telegraphs and Telephones. 
inglo-Portuguese Telephone .... Dee. 31 Dr 9,940 Dr 6,261 Dy 16,201 16.201 
Textiles. 
rosses & Winkworth Cons. Mills Mar. 28! 30,928 274,148 305,076 150,000 ~—««t.. fs ‘a 155,076 Dr 559,324 
Dorritts and Spencer........se. Mar. 31 | 22,224 84.627 106.851) 9,000 35,156 12} 35.000; 27695 22373 5 
Trusts. 
Rubber Plantations & Investment Dec. 31 98.918 105,573 204,491) 88,371 6 73,500 42,620 4597 nil 
Trust and Loan Co. of Canada Mar. 31 21,451 106,510 127,961 | 91,250' Tet 12,756 13,955 146.571 744 
Other Companies. . 
tyand West-End Properties Mar. 25 4,242 43,573 47,815] 15,357) «15,150, 10(t) 1,023 7,285; 37.057, 7 
Hazell, Watson, and Viney....... Mar. 31 22,380 30,545 52,925) 4,500 25,474 9+ 5,000 17,951 29.279| Tat 
New Inverted Incan. Gas Lamp.. Mar. 31  —9,619 8.024 17,643) 5,413, 5t 5,000; 7,230, 2156 3+ 
Pillsbury-Washburn Flour Mills. Dec. 31 6,420 62,651 69,071 “a oa a ne 69,071 ia i 
Thomas Owen and Co. ......ee0. Mar. 31 4,669 29,449 34,118)| 12,000 15,000: 10 7.118 3,063, 5 


(t) Including bonus of 74 per cent., free of income-tax. 


(k) Nine months. 


Last year’s dividend includes bonus 5 per cent., free of tax 


+ Tax free. 














QvANTITIES SoLD. AVERAGE Price PER Cwr. Our Sheffield correspondent writes :—The resumption of indus 

snciisinbaenanianeeaantaatiinaieaen a trial activity revealed quieter conditions generally, although ther« 

Wheat Barley. Oats. Wheat. | Barley, Oats. s still great activity in the lower grades of steel, wire rods, wire 

_ 193. Cwts Cwts. Cwts. s a s a s d =a 

May 12. A2617 70,624 29 597 10 10 9 0 10 6 Ht 

eae 338,529 42,122 22,426 10 ll 8 ll 10 6 i 

aes, 276,861 29,725 22,456 17 0 17 6 17 2 i] 
we cecccesees 62,726 14,704 12,513 16 ll 24 1 21 6 

=e 216,673 28 646 21,391 20 «5 12 4 13 8 e 
ta 226,834 27,186 41,986 13 0 7 ll 7 
——————EEE 


IRON, STEEL, AND COAL. 


‘ur Middlesbrough correspondent’s report, dated May 24th, 
There was no market this week, and 
It is expected that efforts will 


as follows :—Pig-iron : 


“ere is very little change to report. 


of Boston 


tortly be made to increase the output of Cleveland pig-iron; the 
xe supply is, however, still very difficult. No. 3 Cleveland 
“ALB. is now quoted 122s per ton. East Coast mixed numbers 


| First National Bank 
| 








| | 
Snatite is still 122s 6d per ton. Manufactured iron and steel : : fi : * : . 
he s ni oe | inancial institution of 
* steel rolling mills have now resumed after the holidays, and | The leading a 
‘s expected that the steel works will recommence operations next 
“teel ship plates, S10 10s; steel ship angles, f10; iron Hi New England | 
,;: &12; steel rails, £10 10s. Iron ore: With consumers still | || | 
“ing off buying, there is no new business to report. Deliveries | ||| i] 
Te are oo d. | ity 
j ; : . Hi 
Salto seenensee ! ||| Foreign and domestic commercial || 
~ \SAS§ orrespondent writes :—Conditions in the 5 Mii 1} 
1 trades have remained without material change on i] ° Hy 
+. . Ouotations just now hover roun:! 120s for Scotch No. I | banking of every nature || 
18S for No. 3 (both at the works). No. 3 G.M.B. Scotch is | |} | 
> 18 120s f.a.s. Local inquiry is on respectable lines, and | | 
,, J the States (particularly the Pacific) is as gener - || {1} 
ld be expe sted . . i al i ag 1 st -k-ent ti *e { 
cate cted in current circumstances. ast | 
nde Wes scotch were despatched from here to South America, {| Correspondence solicited. 
— 401 . 50 y y rate 
export f soo tons went out yesterday (Wednesday), and moder 
port am \ ) \ 


NE coal trade 
€ag _ 
‘ased another 


? 
rts have been fixed upon, on to the middle of July. | 
is quieter, and prices for all Scotch qualities have 
Sixpence to one shilling a ton. 
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ee en se ee ee ee ee atte 


t trips, and colliery equipment. Makers of the better qualities 
ae report an eee ef ia bookings, while work in hand 
tends to decrease. This applies particularly to heavy steel castings 
and forgirgs, heavy engineering and agricultural engineering, as 
well as the best tool steels, sales of which have been negligible for 
several years owing mainly to the absence of overseas buying. 
The plants making railway steel continue to book orders for axles, 
tyres, and springs from South America and India. The home 
ound, however, has fallen off since the beginning of the present 
quarter. No changes have taken place in the prices of pig-iron 






























Raw Cotton—F ul 


Egyptian ...........-per ib 15°70 15°70 15-99 | 16-75 | 17-35 Ine 
and crude steel, and the feeling is growing that these are not | Yarns—32's twist ......scccees -perib 23 | 234 as 
‘ duced — We welt ....ccccceceess -per Ib 224 | 223) 23 
likely to fall below the present level as costs cannot be reduce — at yescereee | an] atl S a 
further. Fuel, the dominating factor in this connection, aes outs “ ow : 4 eds djs a oy? 
firm, and the large users are contracting for supplies to the en 53-in. Printers, 116 yds, 16 by 16, 52's and 50’s 32353293 OB 33 3 
of the year at the current quotations. The coal and coke trades pe. roe Seay aTy aes ae ana = © = 6% & 
continue busy in most departments, and prices are firm. Best | 395° aisso, 374 yds, 16 by 15, 8t Ibs ........ 16 616 617017 317 5 Bs 
South Yorkshire steams are quoted 22s to 24s at pits, and best | =— 6 


Blyth steams at from 32s to 34s f.o.b. 





Our Cardiff gorrespondent writes :—In the South Wales coalfield 
all the mines were idle until Wednesday night, and as the output 
will be restricted to three days’ partial working, it is not expected 
to reach more than about 500,000 tons. The coal market was 
officially opened on Wednesday, but in view of the idleness of the 
collieries, and the very restricted amount of free coal at the dis- 
posal of the salesmen, very little business has been transacted. 

The current approximate quotations are as follow :—Best 
Admiralties, 42s 6d to 45s; second Admiralties, 40s to 41s; best 
drys, 38s to 40s; Western Valleys, 39s to 40s; Eastern Valleys, 
378 6d to 398; best bunker smalls, 32s 6d to 338; ordinary cargo 
smalls, 30S to 318; anthracite big vein, 47s 6d to sos; machine- 
made cobbles, 57s 6d to 60s; French nuts, sss to s7s 6d; stove 
nuts, 52s 6d to css; rubbly culm, 17s 6d to 18s; coke for export, 
65s to 75s; inland blastfurnace coke at ovens, 358 to 40S; patent 
fuel, 40s to 438 6d; pitwood, ex ship, 305 to 31s. 

In the tinplate trade production was reduced by the holidays, 
but the market was steady at last week’s prices, and a meeting has 
been convened for the consideration of the question of extending 
the price stabilisation agreement for another period of three 
months. It is regarded as a foregone conclusion that the decision 
to prolong the agreement will be a unanimous one. 


-————————_____________ ___] 


THE COTTON TRADE. 





LAVERSOOU Cvrectal, QUCTATIONS — May 17, 1923 

















ok = 7 ls [Same Period lSame Period 
| 2 | 
| 13) & z {| 1921, 
Description, | {4 | cleat. : . 
j . } - i * ° o =: © 
galt gig fleas alee 
O\A CARMA CRESS E 
| $1 e) S16 didydaisd E516 d 
Sea Island.. -~iamspeends oe om!| jnmlinm!/nm!) aml nmi om!) ‘nomi/nmlinm! 
Florida do.......... nial agi a no} |nm! nmi nm!/nm! jam! omi|nm)) mi} amal}nzn 
Georgia do........... seeeoes ++ |mm! oml|nmijami|oml) 'nml nmljnml | 
Ord|G O LU M/Mid|G M\M F/G O LM|uM |G O LM|GM 
I eoecee 1568 1398 1448 1473.1493 1548 1062 1148/1243, 5°17 6°42 8°57 
Brazilian : |\Mid|M F! Fr.|G F\Gd./Pne|MF Fr. |Ga. (MF Fr.iGd, 
ID ittncceseuneeseaes e+ |1363,1428)1503 .. | .. | 9°58,1183; 5:37 TBT\ 2. 
Parahyba, Rio Grande, &c. .. - oo ue 9°58 1183) ve | | 5°37, 787 .. 
SECEEDs covescoceconce |1363)1428) 1503) + | 9581183) .. || 5°37) 7°87) .. version costs, 
Mossoro, &¢.......++.+. vee! oe (1363/1428)15C3, .. | 5. || 9581183, .. 15:37 787 2. 
tN -Jnethtudeneoumeiirel ee 1363,1428/1503, . -- 1938 1185, -» || 5:37} 787] .. 
Maranham, &. .......... ++ |1363/1428)1505, . 9°58 1283) .. 5=7 787| .. | piece goods trade. 
836 Pauio peneuaehene e+ |1353/1388)1433) .. | |/1058 1158) le Sabb ob 
yptian : pees nse ASS I Fne | Fr GF Ga. is 
ED sesneese seeecoscccce! of 1430, 1505/1525 1560 1585 1350 1425/1550/| .. 8°75)1175 
Bakellaridis ....... ccevcce ++ |1430/1520) 1570\1710 1845 |1575 177512075) oo Lae 
ivescetass eeccccce eoel eo 1430/1505|1545 1605 1675 1400 1525'1725)) *. | 8:50!1300 
Peruvian : Mr Fr. iG. -F' Gd. Fne|| MF Fr. | Gd. 
anette mame ill ‘i A ake 1750 1875 1950 | 1300, |1200 
Moderately Rough........ . | 2. |u500|160011650' .. || °° lnisoli275| °~ | 60/1000 
eR «+ |1428/1503)1553,1603,1653),1158 1333/1483 | 587 8°87 1012 
Tanguis ..... gecesocoovens js a aoa 1183 133311533)! | ow tse 
Mitafifi seveccces penseseesl os {1525|1575'1625 1675), .. |1150) 1500)! ; ee 1.06. 1 ow 
West Indian, &c. ..........| » | 22. (139514250500! 22). asl 22 | 77 | : 
Do Sealsland....| .. | .. |2000|2300'26902700)| °* \2300\2900| °° |2500|3i60 | We should be 
African, East, &c. ......00+- 95 1869 1230) 1330,1430,1530)' 9°50 1125/1325)! 575, TTE O75 
\Mid| |GM rom MF) Mid) FGM! | 
Do WE dactoe ole a /13€31378\nml\| . e+ (1958/1133) .. |. | 
iGF scl Gd.|? G Fne s’fn. | FGF Gd.'fne'| rer Gd. 
Machine Ginned Surtee....| ., | . . |1285,1325 1365 | -. (155i) . | 8°05 
Machine Ginned Broach... i 


| eo (1065 10951135 1175 1215, 985 1025 1105 6°80 705, 755 
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sa 


| 8°30, 9°00) 3°50 1000 1050) 8:35 §°85 965, 
- | ee . -- |64 
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MANCHESTER, May 23. 
Owing to 


= the majority of traders being absent celebrating the 
Whitsuntide holid lays, there has been very little business done in 
the market during the past week. As a matter of fact, the market 
Was oniy open on one day of the week, Tuesday. Naturally, the 
attendance e then on "Change was very thin. Speaking generally, 
tracers are hopeful with regard to future developments. Recently 
there has been a larger inquiry in piece goods for China, and the 

over has been better. It is expected that there will be an 
“ncouragng accumulation of orders for that outlet on the resump- 


tion of business after the holiday 
ays. No attempts have been m 
at business with regard to yarns. Sil ” 








— Comparative Statement of | the Cotton t Trade, 


Mid. tb 14°94 | 1583 1472 | a ifiae 
1 . 15°24 | 15° 
SPully Good Pair S77 1557 





(I1.) Compared with Previous Years, — 





Our Bradford correspondent, writing on Thursday, say 
There has been very little of an encouraging nature during t! 


> Ve J hited 
whether they would need them ail. The spring trade in th e 
States is as backward as in this country, and sales of spring ane 








THE “‘ALL-IN” LIFE POLICY. 


Send a pos'card to day. 


EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co.,Ltd. 
32, MOORGATE, LONDON, E.C.2. 


ASSETS EXCEED £20,000,000. 
—————————————————————— 
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a4 
Rew Cotten —Feiiy Se American ..per Ib 1494 20 818 (2683 2104 | 21°85 


pen | 15°70 | 1875 | 1600 7550 | 6: 
seeeececees sDOr 2" 53 Bis 
Varne—32's twist .....00000 cceceeee-perib| 23 | 19 | 18 | 58h] 3 | a 
— 40's weft sahiaienannenabsadgene 2 183 | 163) 54 | MR) 45 
— 60's twist (Egyptian) ........per lb) et 7 =, .. a. 5 
. 8 a 
S2-in, Printers, 116 yds, 16 by 16, 32's and 50's | 32 3 31 0 35 6100 6 50 6 & 
32-in. 75 yds, 19 by 19, 32'sand40’s| 35 629 633 09 Shc me 
38-in, ditto, 38 yds, 18 by 16,10 Ibs..........| 18 18 319 650 629% 3 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs ....--.-| 16 617 0.17 0 4 0 2% 6% ¢ 








THE WOOL TRADE. 


S sic 


last week, but as several mills have been idle the whole-time im 
provement could hardly be expected. The whole industry appears 
to be suffering from stagnation at the moment, so that although 
confidence in wool values is still generally expressed, there is 
practically no buying movement to impart activity to the market. 
Nominally tops are unchanged, but slight concessions are obtain 
able in most cases, 


and in a few instances second-hand lots have 


been sold at prices well under the general level. The lack of new 
business, however, is most noticeable in the yarn section of th 
trade, and the outlook is causing some anxiety. Where orders can 
be placed with particulars down, some spinners are prepared t 
accept what look like ridiculous prices, but they are faced with 
the problem of keeping their machinery running or going ont 
short time. The keen Continental competition is largely responsible 
for the present unsatisfactory position of the yarn trade, im- 
ported yarns being offered in many cases at anything from $d 
to 1s below prices quoted by spinners in this country. Lower con- 
and the depreciated currencies, are responsible for 
this anomalous state of affairs. There is not much change 10 the 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


The pastoral prospects in Australia will have been somewhat im- 
proved by the rains that have fallen during the past week, and it 
is understood that the situation in Victoria has been relieved 
glad to receive news to the same effect from New 
South Wales and Queensland. Though the rain reported is wel 
come, it has come a little too late to help the 
any material extent, for after a very dry summer, feed and wae 
had become scarce over very large areas, and this is the preiuct 
to a smaller clip next year. 

A good deal has been made in certain circles in Yorkshire 
about the cancellation of piece goods orders in America and te 
reported offering in Bradford of wool on Boston account. We © 
not attach much importance to either incident. Some American 


: t 
pastor al situation 


‘ 


. a 
orders without paying adequate regara 


’ 
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Every married man should send for particulars of this new and advan || 
tageous form of Life Insurance, which provides for :— ne 
(1) Educational benefits (cesh payments) ; (2) Financial provectien ; 
family ; (3) Income for Liie on retirement or at an agr bee "4 
(4) The remission of premiums in case of total disability ¢ = 
accident or illness ; (5) Rebate of Income Tax in respect of prem 


Address: —Life Debt. 
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i; are being delayed. Consequently some clothiers October-Decembe 
: - ‘ “ T, < 


‘ted to the cancellation of a certain amount of goods, and | granulated, 


oo fe juoted 26s od, f.o.b., Antwerp. Czecho-Slovakian 
e resortes 


November-Decem} m 

c . } €r-December, quoted 27s 

rise to some rather exaggerated statements. With | VUtch sugars sparingly offered Cuban basis aes oe Ma pon 

offering of wool, it is well known that America ee Brazilian ditto, 31s 9d; ditto, basis 80 per cent. 198 

extensively in South America, taking no less than aren ons basis 96 per cent. preferential, 34s 6d, all c.f. and : 
; » U.K, ket firme Id, | 

from Buenos Ayres and 49,700 bales from Mont erminal market Ormer August delivery, sold, 3358 6d 


| es ‘Monte | tO 348 44d; October-De 2 7 5 
and el Apel Thia quantity was greatly in cncess | 0 205s ber-December, 27s 3d to 27s 6d; December, 263 73d 


sie has given 
vogatd to the 
wght very 
.- 290 bales 


deo up ¢ 275 13d cwt. Cuban stock, 733,70 vai an te 
: chat ¥ as purchased a year ago, and as low crossbreds are pot | Year + 733,700 toms, against 1,060,700 last 
; what We a Ree a eee ; C : : 

favour across the Atlantic, some of the dealers have tried 1 een tipes market steady, unaltered, but trade quiet. Futures 
aon their stocks by offering them in Bradford and Germany. | p n in a dull state. July quoted 55s 6d; September, 56s 6d; 
ghten in ene Cen ade to Haml ' ecember, 56s per cwt. P : 
come fair shipments have been made to Hamburg, but we cannot COCOA. 


.—Spot market very slow, and quotations largely nominal. 
oa de cry June-July, sellers, 31s 6d per cwt, f o.b. terms. 
Ps i ooo market quite unchanged, pending resump- 
cuca ete quite neglected and market nominal, but a 
oo p evails or Spanish and also American. Two Stars, 

g00n, spot, 13s 9d; Spanish, spot, 21s 6d; forward, 20s 6d: 
American, fancy Blue Rose, May-June, 24s, c f. and i. terms. Broken 
kinds idle. Rangoon beans scarce, on spot and hand-picked quoted 
gs 6d. Japanese peas dull. Spot, 22s; May-June scold ais 6d; 
September-Uctober, new crop, quoted 23s €d per cwt : 
_SPICE.—Pepper market remained quietly steady Fair black 
Singapore, spot, 444; May-July, 4d; Aleppy, spot, 43d; Tellicherry 
43d; white Singapore, 6d; Muntok, spot, 64d; ditto May-July, 6 1d. 
Zanzibar cloves firm. Spot quoted 114d; March-May, sold "14d . 
and May-July, 114d to 113d. Tapioca quiet. Fair flake Singapore, 
spot, 33d; fine Java, 48d lb. Fair Penang seed pearl tapioca, spot, 
31s 6d. Sago flour, May-July, sellers, 13s 6d. Desiccated coconut, 
spot, fine cut, 47s 6d ; medium, 49s 6d; halves, May-June, 42s; June- 
July, 418 6d. Fair washed rough Cochin ginger, in sound condition 
on the spot, quoted, 80s ; Calicut, B/C, 102s 6d ewt. ; 
_JUTE.—Market steady, and business was on a moderate scale. 
First grade, May-June, continent, sold, £25 15s to £26 10s; ditto 
new crop, August-September, {26 to {£26 10s; September-October, 
£25 15s to £26 5s, and (26. Hessians remain very dull. 10 oz, 
spot, 27s 6d; 80z, 22s per roo yds. A twills, spot, 80s; B, 70s per 
100 bags. 


certain that any Wo ] above 46’s quality has been offered in Eng. | Accra, F 
We regard the American situation as cenerally sound. an 
prices are undesirable, we think that both Ameri 






















le higher 
; Japan can carry on at to-day Ss level ot values. The home t 


the section which is most seriously disorganised ai 


gers the least encouragement. 








HIDE, LEATHER, AND ALLIED TRADES. 





(By OUR OWN CORRESPONDENT.) 


rhe hide market remains firm at last prices, and as no sal 
a held in Bermondsey this week there is no alteration in val 
» report. The demand for hides of all kinds remains as keen 
‘and it is difficult to reconcile tanners’ talk of less with 
it desire to work in more hides at higher prices! ‘Trade in 
m hides has opened up fairly well after the holidays, and 
eral large tanners have covered their wants for some tim 
River Plate hides have sold fairly well, and sales 

san Paulo ox have been made at 8,%d, and Liebig Colon ox at od 
id Drv hides do not seem to be wanted much at the 


moment, tanners waiting for lower prices before operating on a HEMP.—Manila dull, and barely steady. J grade, May-July, value, 
wee ecale. Cables from New York report the American hid £32: K and + £30: * £29 5s. New Zealand idle and nominal. 
large scale. — as Airican Sisal, No. 1 Tanganyiki, May-July, sol £ 5S : 

ket as weak, with heavy Chicago packers now selling at 18} aie peers som pss *5%: me 


Kenya due steamer, £37 for brushed per ton, c.f. and i. 

SHELLAC. — Market dull. T.N., spot, 290s; August, sold, 240s; 

October, 235s cwt. 
_ COPRA.—Market rather quiet and somewhat unsettled. F.M.S 
Straits, March-May, Rotterdam, sold, {28 15s, {28 7s 6d; April- 
June, £28 to {27 16s 3d; May-July, {27 12s6d. Ceylon, May-June, 
sellers, £30; Java, April-June, quoted {£28 7s 6d; Dutch E.l., 
April-June, £28; Cebu, {27 15s; South Sea, May-June, sold, £27 5s. 
Palm kernels quiet. May-June and June-August, Liverpool, quoted 
£19 2s 6d. 

RUBBER steady, with fair trading in force Standard plantation 
crepe and sheet, spot, and May, sold, 14d to 149d; June, 14d to 148d; 
July-September, 149d to 143d; October-December, 144d to 153d; 
January-March, 15}#d to 158d. To New York standard sheet, 
May-June, buyers, 14}d; June-July, 143d; July-August, sold, 144d 
to 144d, c.f. and i. Fine hard Para, spot, 143d; soft fine, also ball, 
14d per Ib. 

EGG PRODUCTS.—Apart from sustained inquiries for albumen, the 
market continues to show very quiet features. Chinese hen liquid 
yolk, spot, 85s; shipment, May-June, 8osper cwt. Dried yolk, spot, 
eae albumen, spot, 3s 33d; May-June, 3s2}d; June-July, 3s 2d 
per lb. 

FRUIT (DRIED}.— General quietness characterised this market, but 
prices on balance manifest but little alteration. Of currants, Pyrgos 
quarter-cases, quoted 54s; half-bags, 53s to 53s 6d; Amalias, 55s to 
57s; Panariti, 58s to 60s; good quality Vostizza, 67s to 718; Aus- 
tralian, 71s. Sultanas: Smyrna, good, Sos to &2s; fine to choice, 95s 
to 115s; Californian, 65s Valencia raisins, half-boxes quoted 32s 
to 348; quarters, 36s to 46s. Dates in very poor support, but sellers 
adhered to previous asking prices. Hallowee, f.a.q., 198 to 208; 
inferior, 17s; Siar, 14s to 15s. Evaporated fruits steady in most cases, 
but trade confined to moderate limits. Cape apricots quoted gos 
to 110s; Californian pears, 65s to 75s; extra choice apple-rings, 
54s to 56s. Australian apricots, 1oos to II0s, Of plums, Bosnian 


nts and native cows at 144 cents. 

Upper leathers have met with little demand this week, but there 
has been a certain amount of business done in filling up lines. 
ries are gradually advancing for calf and sheep leathers, but 
omplaints are still heard of the unfair competition of German 

ther leathers—some of the former probably coming via Hol- 
nd and paying no duty. 

The cold and wet weather prior to the Whitsun holiday had 
rather a bad effect on the shoe retailer’s business. it is early yet, 
however, to talk of future orders, but the outlook is regarded as 
much brighter, especially as export trade has taken a turn for the 


etter 





VEGETABLE OILS AND OILSEEDS. 


a 
Apart from the intervention of the holiday, the market for 
seds is very quiet all round, and with the oil demand within 

narrow compass, crushers, whose commitments are well covered, 
show little disposition to take up further supplies of seed. In 
new of the present outlook in Europe, there appears every prob 

aihty that the supplies of seed will be ample to meet world re- 

jurements. So far shipments of Plate and Indian total 875,600 

bos, leaving a balance of >21,000 tons yet to be exported, even 

t there be no revision in an upward direction as is suggested 
‘nen the final estimate of the Argentine yield makes its appearance, 

it will do within the next few days. Crop reports indicate 

_ areas under linseed in both the United States and Canada. 
Vhat little business has been done in linseed this week is either 









4 Speculative or covering character, current value of Plate 
" at and for early shipment being £19 15s to £20, while Calcutta, 
“ach bas engaged some little attention, is worth up to £21 for 
‘Neat. With regard to the oil product prices steadied on a 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 









‘er demand for home consumption and small buying on 








American account for se ats s 
vba account for prompt shipment, but have since eased off ‘ 
wan to £44 to £44 10s. spot and month, ex Hull mill. Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
OVERSEAS MARKETS : 
aes we by courts, corporations 
SGA . Mincing Lane, Friday, May 25. ALY 4 individual 
cr ee some recovery in demand for refined goods, ame {PRE and indivicuails. 
usiness was effected at full prices. British firm. “pe pa oe 
ns Tate and Lyle’s cubes, 70s od to 718 9d; granulated, fine and Correspondence invited. 


ding oe 67s 14d; No. 1, 668 104d; No 2, also London, 66s 74d ; 
848 od 1 ne 66s 6d; July, 66s 6d ; August, 65s 9d; September, 
rican gras.) Stallised West India, nominally 61s 6d to 63s 6d. Ame- 

e granulated, spot, sold, 64s 6d; May, steamer, quoted 37s 3d; 
i 6d io eo c.f. and i, terms, London, White Java, spot, sold, 
Jaly-Ay 2s; May-June, steamer, 32s 3d; June-July, 30s to 30s 6d ; 
oessast, 298, c.f. and i. terms, London. Belgian granulated, 


Chartered 1836. 


Capital and Surplus - $10,000,000. 


Member of Federal Reserve System. 
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1216 . THE ECONOMIST. 





, 
meeta fair inquiry, and 60-70, 38s; 70-80, 36s; 80-99, 34s ; 90-100, 
328 per cwt. 

CANNED GOGDS.—Of sardines there is some inquiry for the finest 
packs, but inferior meet a poor reception. Prices show no material 
alteration. French 18-oz quoted 16s 6d ; }-tins, 7s 6d ; Portuguese quar- 
ters, 2s 6d to 3s 3d; ditto, 12-0z, 4s 9d to 5s 6d; 18-0z, 9s 6d to 11s 
per dozen tins. Lobster fully maintained, as available supplies remain 
ona small scale. Fancy halves, spot, 175s 
again in force for salmon, and general firmness predominated. 1 1b | £196 ros. 
flat reds, labelled, 55s to 58s; ditto, tall, 40s to 42s; 1 lb flat pink, | c.i.f. 
25s; ditto, tall, 238 6d to 24s 6d; and cases of 364 lbs, 315 6d to 
33s. Crayfish steady, and cases of 96 halves quoted 85s. Canned j at {£198 
fruits received fair support, and Singapore pines are in limited | at £198 15s. 
supply on spot. 14 lb, spot, quoted 6s 3d; apricots, 7s 9d to 11s; 


Standard cash sold at {199 to f1 s hree mon 
peaches, 8s 6d to 12s; pears, 12s 6d to 14s 6d. Tomatoes quiet of sale. | £199 15s to £199 5s. Eagich or eee eee m0. Cans 
Spanish threes quoted 6s 9d; Italian, ditto, 7s per dozen tins. | an active demand, but at slightly easier rates. Siand — 

1os, and three months (68 «st $ 6d an. 
£68 5s. On the following day the market displaye oe 
movement, with sellers more in evidence, but a fair b 
at the lower rangeof prices. Standard, cash, sold do 
| and three months £68 5s to £67 7s 6d, while finall, 
Crude Egyptian, spot, 43s; common edible, 47s; deodorised {in | Rates were without material change on Thursday. 2 
ness occurred. s to 


Markets for meats generally steady, but only quiet trading took | at £67 7s 6d to £67 


place 

OILS.—Linseed quiet and prices irregular. Spot, net, naked, quoted 
478 6d; May, 45s 6d ; May-August, 43s 6d ; September-December, 39s. 
Rape quiet. Crude, spot, 43s 6d; refined, 46s 6d. Cotton quiet. 


barrels), 49s. China-wood lower. Hankow, spot (barrels), 118s ; May- 
June, gos. Cocoanut easier. Ceylon, spot, 46s; May-June, 


| ) three months at £67 10s to £67 12s 6d. An easier tone 
458 ; Cochin, ditto, quoted 48s. Soya quiet. Oriental barrels, May- | at Friday’s market, and an active demand ensved. 


sold at {65 15s, and three months at (67 to £66 7s ¢ 
English, spot, 36s 3d. Groundnuts quiet. English, crushed, naked, | registered at £66 ros. ee 


£102; best selected, {68 to £70; and wire bars, />- sa ge 
Lead rather easier at {26 2s 6d to £25 2s 6d, as to pos 
lower, at £30 10s to £30 2s 6d, according to position 
home trade, £115; export, £120. 
to £32; foreign, spot, £26 10s. 


June, 38s 6d. Japan fish steady. May-June, cases 29s. Cod firm. 


spot, 478; deodorised, barrels, 56s. Turpentine easier. American, 
spot, 1148; June, 94s 6d; July-December, 74s 6d. Rosin steady. 
American, grade B, 13s 6d; F, 13s 9d; G, 13s 9d; H to I, 13s gd; 
WG, 17s 6d; WW, 18s od. French, F/G, 13s 6d; WW, 15s 6d per 
cwt. Petroleum steady. American standard, white, spot, 1s 1d; and 
water white, 1s 2d per gallon. Castor oil steady. First pressure, 
spot, to August, quoted 56s ; second pressure, 55s, and pharmaceutical, 
61s per cwt. 

OILSEEDS —Linseed quiet, and prices the turn easier. Bold Bom- 
bay, May, sold, {21 2s 6d; small Bombay, ditto, sellers, {20 2s 6d ; 
Calcutta, afloat, {21; April-May, {20 7s 6d; and May-June, 
{20 2s 6d. Plate, afloat, {19 15s; loading, {19 10s; May-June, 





£17 58; real bold Ferozepore, May-June, £16 5s; Jamba, May-June, Scottish 


{12 15s. Cottonseed easier. Egyptian black, June, {11 17s 6d; and | Irish Tibichdandbee 
white, {11 3s 9d, paid to Hull. Bombay, May-June, {9 15s. Gingelly- Fat Cows ..... 


seed quiet. Large Bombay, April-May, Continent, sellers, {24 2s 6d. 
Chinese, ditto, {24 10s to Continent, and {25 ros, Italy. Ground- 
nuts dull. Coromandel, machine dried, May-June, quoted {22 «s. 


Chinese decorticated, f.a.q., May-June, {23 2s 6d. Nigerian, ditto, | English ArranChief . 
! 
| 


£23 15s. Soya beans steady. Manchurian, May-June, /11 15s 
Castorseed quiet. Bombay, May-June, {20 15s per ton 


” Great Scot.... 
New Teneriffe (case).. 


METROPOLITAN CATTLE.—May 
British Beasts, per stone of 8 lbs to sink the offal. Sheep 


Beasts—Herefords .... 
Shorthorns ... 
£19 2s 6d; June-July, {19. Rapeseed steady. Toria, May-June, SeaeEn oteoneeve 


Ios to £108 





e, at £200 


Further business was reported in the EF: 
At Thursday’s session values moved in an 
standard, cash, being sold at 
to {£200 
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Electros, £74 10s to £75 ros: stron 
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[May 26, 1999. 


METALS.—Tin opened fiat, owing to lack of demand --.; 
pressure, prices being {6 to £6 7s 6d per ton unde preven wells 
| close. Sales included standard, Jun 
| months {201 to £196. 
of {205 55, c.i.f. 


TEVIOUS wee ° 
Sales in the East were a phlei. 
By the middle of the wee 
reserve, and prices ruled tully steady with rather mare... 
ticularly for forward positions, which marked a rise of +2)? P® 
A good demand was | Standard, cash, sold, at £196 10s to £16 15s, and three mah 


SQOWed moe, 


£98 tog 

ward direct a 
£199 10s to £109 155, and three mont: 
to £190, while final!s 
The tendency at the final meeting fully stena 


Steady 
oe Cy 
th ’ 
ths, £199 +, 


at £67 12s 64 


nd a good bus. 
Standard, cash, sold at £66 15s to (66 
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G, Cash, sold 


& GOwnward 
NSin ¢ : 
usiness ranspireg 


wn te £66 T&s od 
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J 
" 
Aluminium, 


Antimony, English re; 


and 
Was apparep; 
Standard ca 
a, while fina)}, 


tan 
Wu 


>pelter 


$2 


per stone, 
s d s ad s @ sa 
7 Oto8 O Sheep—Downs ........ 12 4t012 k 
sedan wen ee St ith cretinences 16 84 
eel nominal EL nsccesesscs lé w 
ee of ae SE os obassecede 24 
esccece nominal Lamb—Downs ........15 0 14 
can nominal o»  Clipped...... 0 
sconce 8 OD § 6 
LONDON POTATO MARKETS.—May 2, 
Per Cw. e 
e d ~ 2 - y 
an ae me ee 23 . 
2 0 ae King Edwards ........ 
ll 0 . New Spanish (cwt . 14 0 
18 0 ; Cherbourgs (cwt 12 0 


Jerseys (cwt) .... 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department 











PROVISIONS— sdesd 
Butter—per cwt. 
creamery ....149 0 159 0 
Do factory ..... nom 
Queue cocwnenedhe ca . 
Argeptine ........i 
7 essneece: a So © 
New Zealanc ..... 174 0 145 @ 
1 0154 0 
ia $122 6 
; 8112 8 
. 8 6102 0 
. 6 0 8 0 
pom 
mmo“£.. eae = 
American .......... 8 916 0 

Lard—Irish biaddere 80 6 90 ¢ 
American boxes,S6lb 65 6 65 5 

Pork—per 8 lbs ...... [oa 

Beef—Frosen per8ib 2 4 4 2 
Te -  —anaae oe e864 

Cheese-cwt—Canadian 84 0 &8 0 
New Zealand...... 84 0 86 34 
Eng, Cheddars .... 929 0 112 § 
Oo WO cvcecccece 0 1:2 
ten pr isi—iagiist 12 6 13 6 

vr 12 6 

i sqscescsseopee Ba 8 OB OS 
FLOUR—288 Ibe— 

straightsexmill4) 0 & 8 

BICE—per cwt. c.i.f e 
Rangoon No.2 .... 15 6 15 74 
Broken la.......... 11 104 @ @ 

| BOSIN—per ton— 

American ......13/10/0 18156 
French ........1510/6 1510/0 
S8AGO—Pearl,percwt 25 6 27 6 
| SHELLAC—percwt—s 4d os a 
. first marks 36) 0390 9 
Second, fair to fine 345 0 350 & 
TN Orange.. ..... 28) 0 230 6 

Garnet, Lac. AC .... 300 8 0 8 

Button—Pure.. .. 355 @ 0 0 

| Blocky(TN)...... 272 9 0 0 

Sie~ex B. 

China—Biue Elephant25 6 96 6 
TEEEED ceccsorsene Be 9. WB OD 
Re-reeled ........ oe 6 68 

BENE conccceasensanes 4 9 Hi 8 

Italn.—Raw, fr.Milan 41 6 44 @ 


LONDON, Farpar. DRUGS— s 4 # 4 £=INDIA RUBBER—ib-s 4d « a 
QOOCOA— Doty, British grown Aloes, fine E.1., p.cwti26 6 159 6 Para, fine, hard spot 1 24 & 8 
S3a4d.foreign Zs.cwt.s d « 4 Cape, good to fine.. 30 0 35 0 Plantation crepe .... 1 24 @ 86 
Trinidad, percwt. .. 62 9 635 9 Balsam Pern ..perib 8 0 & 6 
Grenada ....... .... 38 0 49 0 nT \ sestessepenl 16 6 6 INDIGO—per Ib— 

Ceylon, piantation.. 63 6 75 6 Camphor— , g00d red vio- 
Guayaquil .......... 55 6 70 6 Japan, refined .... 3 9 4 0 et to fine........ 6 0 7 9 
Bahia, finest abet 59 8 & 8 eee Ses, 26 6 6 Mid.ord. vio. to 56060 
OOFFRE—British Canth'rid’s,Chinaprib 4 6 4 3 Low to good ord... 4 09 5 0 
ad. faves ow. Castor-oil ........ cwt 85 6 95 6 $$ Madras,dryleaf,good 3 6 6& & 
Bs. eee S GumBnjmn.8umcwt 6/0/6 10/98 Do lowtoord.... 1 8 3 6 
E India fi ames em Olibanam, drops, Kurpahgd.midtog’. 4 0 5 6 
Do Si. Je 5 ais 5 fair to good...... 60 6105 6 Lowtomid ...... 36 4 8 
Oosta wagon, Snee 6140 0  weeacuanha........ 78 00 pomp 
Guuteal Aapertents, oA. MnP mod" Guina’ ‘oa 8 6 9 9 Italian _— §6ft 
ord. to mid ...... 79 9 88 & | Oj Cassia ....perl 0 6 3. Manila, “J” Grade, 
Mid. to fine ........ $3 8100 0 niseed ee Se WS RR _June-August...... 32 0 
a 4 S ; S ;. Peppermint, H.G.H. 22 6 25 6 N.Z.,Afloat, high fair 32 5 
poe Siow ae Die? o | Bhbrb.Chinafrtofa 46 5 @ yuTR— @2e@s 
onweitais— DYE STUFFS, &.— Betive Geet marks, 
.m1? Galls, China..per cwt 69 6 62 6 ay/June........ 2676 68 G 
Og, Sisto -++-per Ib ; 4 ; Zarmeric, Benga'.... nom LEATHER—ver Ib— 4 4 
Mirlc  .....cceeeee 4 5 ¢ Madras, nger covers 67 6 0 0 Bole Bends en eée6 
Orxalic, net sapaseoe : a 8 6 Gambier, block ..... nom Do 7” 69 lb.. 1 1 1-8 
Partaric, English .. } 94 1 |  Outch, ord.tofair....40 0 45 0 Seon: #33 
pinatennte mee 3 
Alom jump ..perton€130/. 15169 DYEWOODS— 2: Do do 16/16,,.. 1 & 2 8 
Do ground ..... .. SI31G8 14°00 Brasil........ perton 18 6 Do do 17lb&up 19 3 9 
Ammonia, carb., ton 37 10 39 15 Fustic, Jamaica...... 10 18 k Tanned Sole 3 0 3 6 
Muriate, White .ton 8 35 8 nS, Shidrsfm DS Hides 6 93 1 1 
* Bulphate ..........€17 0 18 6 Lima Wood........ 26 6 Do EngorWS8do 11 2 0 
Arsenic, lump.per 80 @ 85 0 Logwood,Campeachy 10 6 Bellies {fm DS dc 0 7 6 8 
Powder ....percwt. 70 @ 75 8 onduras . 1. 10 Do EngorWSdo 6 $ 1 2 
Ashes, pot....percwt 70 8 80 6 Jamaica. .... 9 6 Dressing Hides.... 1 9 2 3 
Pearl do do .. nom Red Sanders 12 6 Ro.Eng.Calf,20/30Ib 3 9 §& ® 
Bieaching pwar. p.te 25100 won Bapang Ceylon ° 18 8 Australian Sides .. 1 8 #1 5 
Deas, crystals ..0W FLAX—spot—c.l.f. 2 8 @ 8 
ve memeet wn 9 0 88) Binge... 8 6 0.9 | METAL BR Copper 2s @ 
ert — oe ¢ | «Perma HD.......... 7810 0 8 einen 186 88 
Onlotsel vasperib ¢ Bsn a Medium 1 ; NM : Btandare. ebils0 eS aNe 
odine, dry ..peros 1 i a Lead— Eng. Pig p. tor 27/50 0/00 
Bitrate of Boda,p.ton 13/10/0 14/0/8 Congges, Vel. extestes 7 ; = ; queer Fore vos B26 ois 

_ OU. eee OO/2/6 SO/10/ 

Oblorate, net ...... 8 44 @ Do Naples,boxes @ 6 @ 0 Te~Engieh ingote 19910 290 0 
raastate «sree. 16 1 —- ~ ee . ; é ; Do =, bars .. 20019 201 0 
Rt bees Do Sicilian bores 5 0 11 6 a oe 
Bal-Acetos ....perib 112 2 86 Do cases & g 12 6 OILS8—Fish, perton—-€ 8 € 5 
Sal-Ammoniac,pr.cwt 60 @ 65 8 Do Malaga cases 6 60 Beal, pale..........42 &@ 43 0 
BodaBicarb.,per ton. .€9/0/6 10/100 Grapes Lisbon, boxes 0 0 6 6 
a perton.... §09 £59 meria ....barrels 0 6 06 6 0 0 
i niawevebeneie 7126 6/06 HIDES— Wet salted— 00 
(aise 17,176 20/7 6 Australian....perib @ 72 8 0 e@ 8 
Sugar ofledwhiteton O//€ 00% West Indian ...... @ 8 8 0 6 0 
oreign white. ..... @0 0641 & Cape .... - © 8 8 43 6 
Baiphate Quinine— Lisbon . . 89 68 8 OG 199 0 
fan ants 20 : : : 3 ee @6 @ 86 51 6 
ode 3 & sal Ca @¢ 011 
ExipbateCopper, p.ta. 270% 2848 oe 8 4 ar = " 
Oh sasscescocse bom Central American.. 6 9 & i32 4 
oe Tieer serves LOG 120/68  Buffaloes,Singapore.. 6 $ & 64 6 0 
Vermont 1008 10% Penang ............ 6 @ 8 , @ 8 
Tuition. Chinese,p.104 : : . ir neeiidaahnadee 6 & @ & Oi) Cakes, Lusd., Eng. 
a0 4 Market Hides, London TD cemnssedee ' on 
Oll Pepperm't, H.G.H2i 0 22 9 Beat by. oF Belfer 8 9) 0 8 | Oh Beeds- a ane 
OCOPRA—pertoncif. @.s 4 Do light do 6 8 8 0 La Plats, May June ..£19 2 6 
Malabar, Apr.June 30 2 6 2nd ox, heavy...... 6 & 6 0 Bombay, p.tu, May/Juns 21 0 6 
Oevyion .............. 217 6 Do Veht...... @ 74 9 0 Calcutta, p.tn, May/June 2) 2 6 | 
FMS Bi ewee 98:10 G Best COW we-.-.-0-- 8 74 9 0 
FM ap maniteenss 2713 0 , eeve «eee © St 0 0 PORTLAND CEMENT 
COCHINBAL perld 29 3% Se 3438 | Seok ee 
Sorerere: > tose 


SHELLS—M.-o -P. per cwt— 
— bold 


SUGAR—per cwt duty 25s 8d, 


cent.po.arisation. s ds 
BW. Tm a. oe 
Java c.i.f. white, May/June 32/3 
a eur 
ellow Crystals .... 
CRNER cccccse cucsee OD FL 
ee TF Oe 
Orystals, No.3...... pr} eS 
DB cccéee 
COMME ccccoccccee. GF 3 69 
PER. wewrensnesens 65 6 60 







8/0/0 


- £10/0/0 13/15/8 


0/00 


8/0, 10.0/0 
Bombay ............5/100 6/10/08 


a 
6 


oDeoyoae 


| 
j 


SPICES—Pepper, ib— 
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OUTHERN PACIFIC CO. 


REPORT OF THE BOARD OF DIRECTORS. 


T) THE STOCKHOLDERS OF THE SovuTHERN Paciric Company: 
ave 


your Board of Directors submits this report of the operations and affairs of ti 


une 


ended December 31, 1922. 


TRANSPORTATION 


The following table shows the Net Railway Operating Income for the year ] 










], Average miles of road operated... ii . 
Railway Operating Revenues— 

2 Freight ‘. - -s ee 

3. Passenger ° ee “a és me 

4, Mail and Express .. es a ae 

5 All other transportation 

6. Incidental 0° > 

7. Joint facility—Credit .. 8 7a 

8 Joint facilitly—Debit .. a ee . 

9, Total railway operating revenues 


Railway Operating Expenses— 


10. Maintenance of way and structures 

ll. Maintenance of equipment - 

12. Total maintenance 4 . 
13. Traffic con a2 - 

14, Transportation .. - : 

15. Miscellaneous operations — 

16. General 


17. Transportation for investment—Credit 
Total railway operating expenses 

Net revenue from railway operations 

. Railway tax accruals .. ee 

. Uncollectable railway revenues 


Sb & 


eB 


22 Railway operating income " 
23. Equipment rents—Net 

4. Joint facility rents—Net oa s 

3. Net railway operating income 


Results of T ortation operations of your company’s rai! and water lines { 


> Southern Pacific Company and of 


NEw Ye 


RK, N.Y., May 10, 1923. 
prietary Companies for the fiscal year 


its Pi 


OPERATIONS, 
922 compared with that for the year 1921 : 







Year Ended Year Ended + Increase. . 
December 31, 1922. December 31. 1921 Decrease Per Cent. 
- 11,223.88 11,187.99 | 4 35.89 32 







$181,409,691 87 
63,442,251 17 |— 
11,935,604 42 . 
5,638,563 36 | + 
6,958,343 55 
166,168 78 
0,257 S82 + 


$ 269,494,365 33 


$970,740 2 
4,438,701 31 
700,376 €6 
159,081 52 
1,079,924 11 
49,970 28 
5,494 69 
$6,975,195 83 





ee $180,438,951 63 
ve 59,003,549 86 
. 11,235,227 76 
*- 5,797,644 88 
+ 5,878,419 44 

216,139 06 


W763 13 

262,519,169 50 

$36,806,129 25 

_ 48,264,068 26_ 
$85,070,197 51 
4,417,409 00 
92,454,184 73 
3,928,318 82 
8,523,358 92 





~ 


les CSGwo-~a 
S88S8e 


+ 






law 
ion 










$42,198,882 59 |— 
49,188,143 35 
$91,387,025 94 

4,182,340 14 + 
104,744,036 41 
4,153,650 67 
8,521,539 30 
529,012 60 416,329 67 
$ 193,664,456 38 $212,572,262 79 

$68,854,713 12 ~ $56,922,102 64 1+ 


$18,859,355 11 ~ $15,539,469 20 
127,593 25 


124,565 69 

$49,867,763 76 $41,258,067 65 
3,815,727 68 5,154,543 91 — 1,338,816 23 
* 170,810 11 156,732 60 |— 327,542 71 

$46,222,846 19 $35,946,791 14 + | 055 05 _— 


~ 
nw 
~ 


$5,392,753 34 
924,075 09 1.88 
$6,316,828 43 6.91 
235,068 86 5.62 
12,289,851 68 11.73 
225,331 85 5.42 
198,180 3 2.33 
112,682 93 27.07 
$18,907,806 41 8.89 
_ $11,932,610 58 20.96 
+ $3,319,886 91 21.36 
= 3,027 56 2.43 
+ $8,609,696 11 20.87 
25.97 





















28.59 
































122 v2 1929 1919 19i8 1917 
Operating revenues .. ee ¥% ; $262,519,169 $269,494 365 $282,969 504 $239 657.272 $221 611,206 $193,971,490 
Relative to 1917 (100) oe 135 9 146 124 114 100 
Actual 1922 compared with 1917 : ; 68,547,679 
Operating expenses ee a« “a o 193,664,456 242,113,790 188,385,172 162,722,372 120,601,823 
Relative to 1917 (100) ae - 2 ni . 161 201 L5é 13 10 
Actual 1922 compared with 1917 aa 73,062,633 
Net revenue from railway operations .. es ; 68,854,713 40,155,714 51,272,100 BL BHR BS4 73,369,667 
Relative to 1917 (100) a a aa oi ‘ O4 - 55 70 80 100 
Actual 1922 compared with 1917 vs , 4.514.954 
Operati) tio, percent. .. “a al 73.77 7TR.88 85.77 72.61 73.43 62.18 
Traffic 5 (ton miles plus 8 times passenger miles r : 
thousands ee - és a 18,012,411 17,451,417 22,010,458 20,198,015 20,836,033 20,876,908 
Relative to 1917 (100) ae eee pan RG R4 105 7 100 LOU 
sae Ret ie from railway operations exceeded that of any year since the By a Lor g ir rail and steamship lines to make rate $ between California 
td year 1917, but was $4,514,954 less than in that year, which was the last of ports 1 New York « uin eastbound products ( fornia, to meet the 
vate Management before the roads were taken over by the Government, on the Canal s p lir ho iu ates at ar inter 1e- 
‘he hation-wide business depression of 1921 became even more acute during nts, the Interstate Commerce Commission has 1 nised that your 
first half of 1922 and resulted in a decrease in the operating revenues of your teamship lines are entitled to equal opportunity with steamship lines ope rating 
mpany’s lines of more than $10,000,000 below the same six months of the through the Canal, and t rmediate community 1s J yud ed ae. coe 
“ceding year. An offsetting increase in revenues did not accrue from the between points of origin and destination served by the Canal s eamship lines whieh 
Valof business during the last six months of the year in consequence of a nerely meet their competition and permit your lines to en ya share ot the an 
seneral reduction of freight rates, which was made effective throughout the that would otherwise move through the Canai ‘principles for whi . — om — 
nity on July 1, 1922, in deference to an opinion of the Interstate Commerce have consistently contended for a iong time), and it is expected to obtain ble 
: mission, so that a net decrease of $6,975,196 in operating revenues for the f additional relief from the Commission as will facilitate the recovery of a reasonabie 
“ar resulted. The reduction of rates was based upon aspeculation as to a revit share of this traffi : — niniadinn ines i 
Susiness which did not materialise as evidenced by a return of only 4.14 pe The prospect of an increased ve e of business on your - : ; cecal of 
,, «Upon the property investment of the principal railroads of the country during encouraging, and will justify the continued ave — ae iredt Gavernmania’ 
year 1922, notwithstanding a return of 5.75 per cent. upon the value of property facilities if not checked by unnecessary reductions ol rates requirec a 


ised Interstate 





in transportation service was prescribed by the 
‘sion to be a fair return after March 1, 1922. ; 
‘ . iat the order of the Interstate Commerce Commission requiring 
7 ya of interchangeable scrip tickets on and after May 1, 1923, at a reduction 

von Cent. below the normal one-way fare, would result in $60,000,009 less net 
roads of the country per annum and that it woul] deprive you 
{the fair rate of het revenue per annuin, thereby further retarding the realisation 

a ‘e of return which has been prescribed under the law, but the effective 
¢ mes. er has been postponed to January 1, 1924, and it is hoped that in 
F ioe tinay be rescinded or nullified. ; ; 
on na, Won revenue continue to be made by the competition of motor veh cles 
4 —o a shways, which are principally maintained by taxation of which the 
trots . © a substantial part, after a large expenditure for their con- 

ae Mederal and State Governments. The railroads and other tax 
‘leved of this unjust burden by requiring adequate payment for 
eens naintenance of these highways by those who use them commercially 

“aoe With the railroads, that is, for common carrier pur poses. 

‘or transcontinental traffic by the steamship lines operating 
a Canal has been intensified by a rate war between the steam 
ate volume of tonnage shipped through the Panama Canal betwe en 
seater ag A a I a ife Coasts of the United States was nearly 100 per ce = 
bandicapned i, an during the preceding year. The railroads are oe 
short haut pre ting the rates through the Panama Canal by the long me 
Permitted (unloc. sO} he Interstate Commerce Law, under which they are not 
© make the a = bec ifically authorised by the Interstate Commerce Commission ) 
Steainship lines iain upon the traffic which is competitive with the ¢ — 
"hich is not coy tnout unnecessary reductions of intermediate rates upon traffic 

Tothe entent tive with the steamship lines. 

Portation elec the railroads are deprived of traffic by other forms of trans- 


pport and development are retarded. 


it18 estimated tl 





Tervenn \ 
enue to the 


hes of $1,750 











nt 





avencies, 
tailroad traff 
the strike of coal mi 
ont “oe the gre mane) aintio effective July 1, 1922, of the railway shop unions against 
ad Labor Board readjasting their wages in 
er words, applying downward the same 
1, 1920. Fortanately, 


it the country was seriously affected during the year by 
April Ist, 


c throug! 


ners, ¢ t i for more than 5 me nths i 








a decision of the United State 
accordance with redt 


measuring stick as used when their w: 






res were raised May 








as the Southern Pacific Company uses oil as fuel, it was only indirectly 
affected by the coal strike; and as a large percentage of its shopmen re tained 
loyal to the compan disregarding the strike order, transportation service was 
adequately maintained on ir lines throughout the strike disturbances, not a 


nassenger train being annulled. A large volume of perishable freight traffic, 
i nassengers for the Atchison, Topeka and Santa 
ved without material interruption; but there 

return of cars from Eastern territory, where 
and railroad strikes were more serious than on 
lifficuities in providing sufficient 


single 
as well as substant t 
Fé and Union Pacific r 
was great delay in secur 
disturbances incident t 
Southern Pacific lines, which increased our 
ment to move the heavy fall traffic. 


» direct cost of the strike, inci 















payments for watchmen, protection of 
ympany’s property, housing and caring for 












ife ar } wf emplovees and of the 

ae aie its carve e, bonus payments to loyal men who remained 
at their posts and performed extra service, ete., amounted to about $3,500,000. 7 
a re sult, t e company hi tained in its service, or recruitea, @ luil ance oe spoken 
employees, who deal wi it, as to terms of employment, through snes own 
organisation, work under the wage rates and rules established by the United States 
Railroad Labor Board, and pledge obedience to its findings. 


shopmen, also readjusted 


The effect of these 






Labor Board, in fixing new wage rates for 


The 






ation pé -ertain other classes of railway employees. 
compensation paid certain ot ph = 2 Host of 1 
various changes in wage rates was to reduce operating expenses by $8,582,000; 


lower prices of material were responsible for a saving of #1,986,000 ; and lower 
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GOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED —vontinued. 
prices of fuel oil, mainly in California, reduced expenses by $6,208,000; a combined ee, 


saving in operating expenses of $16,776,000. The strike expenses, as stated above, 
were $3,500,000, and the loss in freight revenue through reductions in rates 
amounted to $16,350,000. These two items more than absorbed the effect of 
reduced wages and material prices. Consequently the improvement in operating 
results, reflected by the increase of #11,932,610.58, or 20.96 per cent. in net revenue 
from railway operations, may be attribated principally to increased efficiency of 
operation, as better relations are being established with employees, and the 
norma! conditions which applied previous to Federal control are being more 
nearly approached. 

Maintenance of Way and Structures decreased #5,392,753.34, or 12.78 per cent. 
The properties were maintained in good condition and up to the company’s 
standards during the year. The following table shows the amount of material 
used in repairs and renewals during each of the past five years: 


MATERIAL USED IN REPAIRS AND RENEWALS. 


en eR A A LT LS LL 


1922 | 1921 1920 1919 1918 
New steci rail, miles .. 286.16 427.43 527.76 | 474.78 408. 44 
Ties, number .. 4,022,549 4,721,542 4,887,913 | 4,173,774 | 3,889,768 
Tie-plates, number .. | 8,866,090 | 4,112,875 3,316,915 3,672,221 | 1,910,311 
Piling, lineal feet oa 341,416 847,817 737,731 94,455 | 75,476 


Lumber, feet b.m. 


Lu 22,958,492 | 23,557,715 23,710,582 15,402,035 | 6,354,663 

Maintenance of equipment decreased $924,075.09, or 1.88 per cent. Charges for 
depreciation and retirements increased $1,118,452.49, or 22.83 per cent., and other 
maintenance charges decreased $2,042,527 58, or 4.61 per cent. Transportation 
service locomotive mileage decreased 0.46 per cent., and total car mileage increased 
2.00 per cent. The progress of restoring to normal! the freight cars, the condition 
of which had deteriorated because of neglected repairs, due to their absence on 
other railways during Federal control, is indicated by the following table showing 
the number of freight cars in shops or awaiting shopping on September 1, 1921, 
following the r-location of equipment to owners after Federal control; also at the 
close of 1921; atthe close of 1922; and on April 1, 1923, covering the latest data 
available. This shows a reduction in shopped cars from 8,341 on September 1, 1921, 










(May 26, 1923, May 


souTae 






Sd April l Dee. 31. D, sie : epaents CO 
Ly 1922 ai | tan. ree taken int 
—— — ————_—_. ___ ” 142] ene iperee 
All freight cars on line (including foreign and 59,292) 62.530 67 4¢ 
private) . eee oe soo 
All freight cars in shops or awaiting repairs 3.440 BR 4 
Per cent. of all freight cars in shops or awaiting 
repairs, to all cars on line 5 80 6.17 § 13% . 


Traffic Expenses increased $235,068.56, or 5.62 per cent., a) 
and outside agencies. 

Transportation Expenses decreased 312,289,851.6 , or 11.73 pei 
mileage decreased 0.53 per cent., the net tons of all freight per train inereqs 
per cent., and the average number of passengers per train increased (0.9 
Continuc ad increase in efficiency in the use of fuel als» contributed to 1 
in expenses. The number of pounds of fuel used per thousand gross ton ; 
reduced, in passenger service from 176.70 in 1921 to 167.88 in 1922, and j 
service from 146.58 to 143.37, improvements respectively of 4.99 per cent 
per cent., the value of the saving over previous year being $629,993.16, : 
been steady progress in this direction, the 1922 performance, for e 
an annual saving from 1913 of $6,084,298, that is, 32 per cent. 1 
moved per pound of fuel consumed in locomotives than in 1913 

Miscellaneous Operations decreased $225,331.85, or 5.12 


‘ample, sho 


e tre 


+e 8, credited 


per cent Gener 
Expenses decreased $198,180.38, or 2.33 per cent., and Tran-portation for Inve. rhe decre® 
ment—Credit decreased $112,682.93, or 27.07 per cent. rae ie. ti 
There was an increase of $3,319,886.91, or 21.36 per cent., in Railway Ta mets 
Accruals, with decreased operating revenues; and the amount now paid out mahi 
taxes consumes 27.39 per cent. of net revenues, and almost equals the total divide; ee” 


payments to stockholders. Of the increase in taxes over the previ 


: mus yea 
21,556,000 allocates to greater Federal income taxes, $1,305,000 to greater ta 
payments in California under the King tax law, effective July 1, 1921, increasiy 
the rate of tax from 5} per cent. to 7 per cent. upon gross earnings, and t —_ 


remainder is due to increased tax payments in other states. 
During the year expenses on account of the Federal vaiuation of railways tot a 
amount of $722,316.41 were incurred, making the total disbursements on acc ame 








a 
to 3,440 on April 1, 1923. of valuation work, including those of previous years, $3,935,670.83. 
eitiniaioies ‘ 5 . i . ee ———. — Investm 
INCOME ACCOUNT.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED Improv" 
(Excluding offsetting accounts.) sinking 
) Deposit 
Misce 
OPERATING INCOME. Year ended Year ended | +Increase. Per C 
December 31, 1922. December 31,1921.| | —Decrease. _ = Invest 
Rartway OperatInG Revenves: a a = 
A Freight $180,438,951 63 $181,409,691 87 _— $970,740 24 SA oe 
2. Passenger 59,003,549 86 63,442,25117 |— 4,438,701 31 7.00 Bol 
3. Mail ° 3,581,754 51 3,617,146 23 \— 35,391 72 8 Nol 
4 Express a s ; 7,653,473 25 8,318,458 19 |— 664,984 94 7.99 Aa 
5 All other transportation a 5,797,644 88 5,638,563 36 + 159,081 52 2.82 
6 Incidental a an 5,878,419 44 6,958,34355 |— 1,079,924 11 15.52 Other | 
7 Joint facility—Credit 216,139 06 166,168 78 (+ 49,970 28 30.07 St 
K Joint facility—Debit i ibs a 50,763 13 | _—=_——« 6,257 82 |+ 5,494 69 3.71 Bo 
a Total Railway operating revenues . $262,519,169 50 $269,494,305535 |-- $6,975,195 83 2.59 No 
Raitway OperatinG Expenses: Se epee eT ; os . 
10 Maintenance of way and structures $36,806,129 25 $42,198,88259 — $5,392,753 34 12.78 
ll Maintenance of equipment 48,264,068 26 49,188,14335 — 924,075 09 1.88 
12 os Total Maintenance $85,070,197 51 $91,387,02594 —  §6,316,82845 | 6.91 Cash 
13. Traffic es 4,417,409 00 4,182,340 14 | + 235,068 86 5.62 a 
14. Transportation 92,454,184 73 104,744,03641 |— 12,289,851 68 11.73 a 
15. Miscellaneous operations 3,928,318 82 4,153,650 67 |— 225,331 85 5.42 — 
16. General > ew ch * a 8,323,358 92 8,521,539 30 |— 198,180 38 2.33 Traffi 
17 Transportation for mvestment—Credit 529,012 60 416,329 67 |— 112,682 93 | 27.07 Net bi 
18 : Total Railway operating expenses $193,664.456 38 —-: $212,572,262 79 —__ $18,907,806 | _ 8.89 Misce 
19. Net revenue from railway operations . ~ $68,854 713 12 $56,922,102 54 |+ $11,932,61058 20.96 Mater 
20. Railway Tax accruals . oe ; - 48,859,356 11 15,539,469 20 [+ 3,319,886 91 | 21.36 Intere 
21. Uncollectible Railway Revenues .. 127,593 25 124,56560 + 3,027 56 | 2.43 Rents 
22. Equipment rents—Net 3,815,727 68 5,154,54391 — 1,338,816 23 | 25.97 Osher 
23. Joint facility rents—Net ed : +170,810 ll 156,73260 — 327,542 71 _ 
24. Net railway operating income . “% ~~ $46,222,846 19  j|j|§ $35,946,79114 + $10,276,055 05 7 2859 
NON-OPERATING INCOME | -_ 
31. Income from lease of road—-Standard return .. 852,740 80 — $851,155 82 | 99.8) 
32. Other income from lease of road Ses ° 45,43651 (+ 113,616 16 | 250.05 
33. Miscellaneous rent income .. ss - os a i. i "s x 883,317 32 1,153,023 15 | — 269,705 83 | 23.39 vs. 
34. Miscellaneous non-operating physical property ts ; Se aa ay 281.620 95 370,17759 — 88,556 64 25.92 
35. Separately operated properties—Profit 30,510 04 49,56101 — 19,050 97 38.44 
3%. Dividend income a i > oa - a oh <s a wn 3,174,044 10 7,996,537 76 4,822,493 66 60.3) Wor'! 
37. Income from funded securities—Bonds and notes—Affiliated and other | Insu 
companies = re cs cs es x Re - ri p 2,869,225 33 | 2,339,489 76 + 529,735 57 22.64 Othe 
38. Income from funded securities—Investment advances—Affiliated companies 382,818 52 217,65879 + 165,159 75 Ly 4 
39. Income from unfunded securities and accounts oe ; 3 . 875,035 45 1,965,145 38 1,090,109 95 55.47 
40. Income from sinking and other reserve funds .. : 848,925 43 803,60566 + 45,349 77 5.64 Re 
41. Miscellaneous income—U. S. Government Guaranty —_ 3,668,60247 (— 5,648,602 47 100.00 Die 
42. Other miscellaneous income c : nae eae 86,395 84 | *91,393 07 + 177,78891 = Din 
43. Total non-operating income = $9,592,532 63 $19,350,585 81 |— $9,758,055 18 Ss __ 50.43 _ Oth 
“. Gross income i a ee ee ..| $55,815,378 82) __$95,297,37695 |+ $518,001 87) 2 = 
DEDUCTIONS FROM GROSS INCOME. - 
45. Rentforleasedroads.. .. ae ais o - ‘ $238,399 06 $204,436 26 + $33,962 80 16.61 
46. Miscellaneous rents - os Ks sé i i * 656,087 54 525 + 16,561 90 = 
47. Miscellaneous tax accruals .. i Se _ a i a 478,234 27 680,009 91 — 201,775 64 29.67 
48. Interestonfundeddebt—Bondsandnotes .. .. .. .. ,, 20,184,558 30 20,404,92412 — 220,365 82 1.08 
49. Interest on funded debt—Non-negotiable debt to affiliated companies. . | 1.018.114 32 2,075,222 71 |— 1,057,108 39 50.98 —_— 
50. Interest on unfunded debt .. i ie io - a "107.103 91 159,432 30 (— 52,328 52.63 
51. Amortization of discount on funded debt 87-418 73 100,49096 |— 13,072 23 13.01 
52. Maintenance of investment organigation - - a . 23,389 93 25,368 30 |— 1,978 37 7.80 ml 
53. Miscellaneous income charges... - oe ee ° 4 421,922 69 389,18910 + 32,733 59 ne 
54. Total deductions from gross income .. | $23,215,228 75 $24,678,599 30 |—~ $1,463,370 55 ae 5.93 _ 
55. Net income .. “ees .| "333,600,150 07 — $30,618,77765 + $1,981,572 42 __ sana a 
i i DISPOSITION OF NET INCOME. , 4.30 
5. ncome applied to sinking and other reserve funds .. a 46,556 48 : 
57. Income appropriated for investment in physical property fi OL.1SR125 " eS “A $70,000 00 a 100.00 _ 
58. Total appropriations ‘a st oa $1,128,115 87 $1,103,559 39 + $24,55645 | —____ 
53. Income balance transferred to credit of Profit and Loss —— .| $31,472,034 20 $29,515,218 26 + $1,956,815 94 ee 
60. Per cent. of net incom ile eas : 8S ae 
cetienm baniien way average amount of outstanding capital stock of! em 
(a) Railroad income ‘ 1.71 | 
(5) Other income .. i ay on . 1.17 | a. a 41 A 
(¢ Total o ume CO - ‘ : 54 | ; 


*Debit. + Credit. + In r 
ebit . arriving at the figures for 
apportionment of net income 
relating solely to that class, the remaining items being apportion 


° . i s i ted 
= per cent. of railroad income and per cent, of other income on outstanding capital stock (line No. 60), an oneite 
vas made by allocating, as nearly as possible, to railroad income the items relating solely to that class,and to other income 
between the two classes on an estimated basis. 


the items 


terete Mberictenctiataininneeetnoci i ceniieeemernent 


NON-OPERATING INCOME, 
The item of $859.7 ; 
an Santee Rene oe in the 1921 column as Income from Lease 
the approximate amoun ‘ ine No. 31) is made up of $1,859,646.63, representing 
yn . ae additional compensation for the use of additions and 
pment, and road extensions completed during the period of 


e 
Federal control, less $1,006,905.83, representing the net deducti a oe 
standard return rental (as fixed in the agreement with the ee c Federa: 
Railroads and taken jinto account by the Company during the perio Commerce 
control) resulting from changes and corrections made by the intersta™ sia for the 
Commission in the accounts for the test period, which were used as & jas! No. $1). 
standard return. The item of $1,586.98, shown in the 1922 column (line “™ 
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<ouTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED continued. 
— yrrections made during the year in the amount of additional compensa The decrease of 229 . 
ss nresents COFre’’ last year The decrease of $220 9 in I 
l repres®® to account la ear. 7 , (line No, 48) is the r t 
2) taken In f $113,616.16 in Other Income from Lease of Road ‘line N 2) i Trust Ce f - wl adi 
- The in sail’ +o an increase in the rental rate for lines leased to non-aff the ye irof § 150, Y be 
rincipally, owe Te ore is 
an *s : The d ~ 7.108 . 
ti mpanie™ wase of $269,705.83 in Miscellaneous Rent Income ‘line No. 33) is dus to Affilia “d ( 7 
ioeTenst -< e 4} as vO 1 » eS 
jecre#ma decrease in the rental received for use of the oil pipe lin a ccna e No. 49 , 
rf) pac } . sw eX sc . cle i 
t} <* Fuel Oil Department, resulting from the sale last year to the Pacit Land Co} ant } 7 r 5 ) 
y the FU woct there _— —o ; eds from il erties 
f pany of an inte rest there — fr ’ ¢ . any, wh e last year paid over to theS Se 
cerease Of #1,090,109.93 in Income from Unfunded Securities and 4 g ; r pai e1 the Southei 
aa 0 ete result, principally, of the liquidation during the year of shor: The divilenia uata feo tae en re 
¢ No. & e income from which was credited last year to this account: and neal th ee \ _ : =~ ppropriated from the pr 
ant . : [ae mete i lerel € ) I ae yryt 'l’} ? yt 
om nt of the proceeds of such securities in [ ». Treasury Note and ‘ Nncrease¢ 4 a \ i oe aa — a A. at aaa 
tine Loan bonds, the income from which is included this year in the a int $ caused 1 . lends paid for 1921, of $23 889.50 
4 6% ne wa m Funded Securities Bonds and Notes lene heck conn es ene ar’s divi lends this 
: income of &3 648,602.47, shown in the 1921 column as Miscellaneous Income figures for this vear rat tig Os a eae Pei Cent. ¢ 
he tem = 7 . 1s S YF this ‘A incinde 285.00, and those for last 
u re ( vernment Guaranty (line No. 41), represents adjustments made last year ir dividends on stocks of Proprietary ¢ a an ? ; 1} a Ij 
Wa oo pated amount due from the Government under its guaranty for the si The Southern Pacif 7 lelary Companies heid by the public 
stimé an : . . oO ern acifiec ompany doe t take inte ts ineor 
ig! ¢ esti nded August 31, 1920, as explained in last year’s report. advances made by it for the — oe * 3 ake into its inec 
219 ! ore nerense in Other Miscellaneous Income ‘line No 42) is the resnit Tey eho : ae - a : nstruction of new railway by c 
ha al ally, of including im the account last year charges, made by the U.S. Railroad advances, with interest, has been re . id eithe - in es z 7 i. 
ine ration. Fé presenting adjustments on account of revenues prior to January 1 aii aicaaiaeieal ee a ee ee ther in cash, or in 
\jministravion, Fe B ane during Federal control ' ich companies. The interest included in the cost of such ra 
Was sara, credited to the Company during ° authorized to be charged to such cost under the accounting re 
_— om — o ‘ ho ella 7 a ; n t i tin I 
: DEDUCTIONS FROM GROSS INCOME. ee emmnenee Commnlatian. ; 
oun ant Taw : — é ecember 31, 1922, principal of advances to the Southern Pac 
rhe decrease of £201.775.64in Miscellaneous Tax Accruals (line No. 47) represents, Company of Mexico amounted to $37,494,536 8) The int ap ; 
~oipally. taxes on ¢ entral Pacific Railway Company Lands that were sold last advances has not been taken int ) tl ‘ ‘inoome -_ ng ; ‘th "Si 
weipally. : toes i ( n taken into the income account of the 
Ta ar to the Central Pacific Land Company. Company. _— - 
a $$$ — anceps inane 
= BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 


ASSETS—DECEMBER 31, 1922, 





ASSETS. 


INVESTMENTS. 
= Investment in road and equipment 


Dec. 31, 1922. 


$1,064,914,308 43 


Improvements on leased railway property 3 4.463.538 03 
eee ee te tet . 17,471,158 11 
its in lieu of mortgaged property sold 14.975 42 
Miscellaneous physical property .. ee 14,630,728 10 
Investments in affiliated companies : 
Stocks .. ee ee ee ee ee 281,342,008 59 
Bonds .. a sa o ie ae 143,460,537 58 
— } Cost inseparable 10,151,701 70 
Notes .. se oe oe ee oe - 29,441,986 17 
Advances ‘ ee ee ee ee ee 128,900,854 96 
Other investments : 
Stwoeks .. + ve os +e oe ee o* ee 1,575,793 01 
Bonds .. oe o oe oe ee ee oe oe 52,484,406 60 
Notes oe ae ee oe ee we 1,613,737 74 
Advances oe e° oe 223,261 59 
Miscellaneous “a “a es ° - 221,974 42 
Total 
CURRENT ASSETS. = 
Cash .. os ‘e ae “s ee oe ee $23,030,463 21 
Demand loans and deposits 4,590,224 49 
Special deposits .. os ee ee 305,041 78 
Loans and bills receivable .. re ~ a“ 127,562 39 
Traffic and car-service balances receivable = ~ a 2,689,564 04 
Net balance receivable from agents and conductors .. ee 4,001,613 60 
Miscellaneous accounts receivable .. ee o@ 7,177,480 85 
Material and supplies ae 29,781,719 17 
Interest and dividends receivable 2,777,041 08 
Rents receivable .. ‘ = 237,668 02 
Other current assets 493,04 21 


U.S. RAILROAD ADMINISTRATION, 

Accounts with U.S. Railroad Administration .. on ee 
U.S. GOVERNMENT. 

U.S. Government—Deficit in guaranteed income oe oe 


DEFERRED ASSETS. 


Working fund advances. . 
Insurance and ether funds 
Other deferred assets 


UNADJUSTED DEBITS. 
Rents and insurance premiums paid in advance 
Discount on capital stock : 2 - oe ee .- 
Discount on funded debt an on or se ; ee 
Other unadjusted debits a oa ee 
Securities issued or assumed—Unpledged. . 
Securities issued or assumed—Pledged 


Total 


Total assets .. 


Commission, 


LIABILITIES. 





; STOCK. 
capital stock of Southern Pacific Company 
pital stock of Proprietary Companies .. 


- Total stock outstanding ee wt +. 
mium on capital stock of Southern Pacific Company 
Total ee 


LONG TERM DEBT, 





Punded debt unmatured 
Book liability 


Less held by or for companies. 
— Actually outstanding (Table No. 15): 
be Southern Pacific Company ° ee 
of Toprietary Companies ee ee . 
el be. Total funded debt ea oe + 
c “om negotiable debt to affiliated companies : 
- Open accounts... .. nets “ng 


Total .. 


ee * ** * ** 





Total ee ee 


8 
o 
- 
Pee. 
™ 2 © e 


$75,211,412 84 


$26,120,156 10 


$277,039 04 
25,360 00 
12,022,096 52 


~ $12,324,495 56 


$131,540 96 
3,988,600 00 
1,870,481 60 
17,102,217 81 | 
3,238,425 00 
102,750 00 


~ $23,092,840 37 | 


| 
| 


we ce | $1,887,719,875 32 


DeceMBER 31, 1922.| Decemser 31, 1921. 


$344,380,905 64 
346,832,400 00 


| Excladed from total assets, and a corresponding amount excluded from outstanding f inded debt. in accordance w 


~~ $691,213,306 4 


(a) 
ee - ee (a) 


$575,843,341 17 
3,341,175 00 


$137,148,360 00 
435,353,806 17 


$572,502,166 17 575,485,468 47 


26,237,628 16 


| $598,739,794 33 








Dec. 31, 1921. 


282,753,616 78 
149,365,499 94 


10,728,251 70 


29,849,498 81 
121,249,766 21 


152,384 04 
19,041,736 05 
1,740,538 99 
251,410 42 
251,972 90 


__ $1,750,970,970 45 | $1,707,465,492 13 


$15,047,421 02 
4,044,702 97 
378,993 66 
11,665,085 31 
2,468,475 21 
3,517,339 84 
9,379,727 57 
36,039,533 02 
2,555,537 97 
237,191 62 
372,791 13 


$85,706,599 32 


$233,861 06 

__ 10,352,522 89 
$10,586,383 95 
$145,197 26 
3,988,600 00 
1,957,900 33 
10,031,362 16 


5,978,425 00 
102,750 00 


~ $16,123,059 75 


$1,950,395,052 18 


$344,380,906 64 
346,832,400 00 


697,517,745 64 


$581 ,566,643 47 


6,081,175 00. 


$139,183,060 00 
436,302,408 47 


25,004,008 35 


~~ $600,489,476 82 





COMPARED WITH DECEMBER 31, 1921, EXCLUDING OFFSETTING ACCOUNTS. 


increase, 


$8,984,748 87 
98,252 23 
801,589 52 


1,070,738 37 


7,651,088 75 


1,423,408 97 
33,442,670 55 





Decrease. 


$1,481,237 19 


1,411,608 19 
5,904,962 36 


576,550 00 
407,512 64 


26,801 25 
28,148 83 
29,998 48 


$43,505,478 32 


__ $691,215 ,505 64 
~ $6,304,440 00 $6,304,440 00 
__$697,517,745 64 


$7,983,042 19 
545,521 52 


221,088 83 
484,273 76 


221,703 ll 
476 40 
120,243 08 


$43,177 98 
25,360 00 
1,669,573 63 


_ $1,738,111 61 


$7,070,855 65 
2,740,000 00 


$6,969,780 62 


LIABILITIES—DECEMBER 31, 1922, COMPARED WITH DECEMBER 51, 1921, EXCLUDING OFFSETTING ACCOUNTS. 


INCREASE. 


$735,951 88 
11,537,522 92 


2,202,246 72 
6,257,813 85 


$10,495,186 48 
$ 104,391,360 93 


$15,656 
87,418 73 


$62,673,176 86 


Sr 


rith regulations of the Interstate Commerce 


DECREASE. 


$5,723,302 30 
2,740,000 00 





$1,255,619 81 


$2,034,700 00 
948,602 30 


$2,985,502 50 


i 
~~ $1,, 749,682 49 | 
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BALANCE SHEET—LIABILITIES—continued. 


LIABILITIES. 


CURRENT LIABILITIES. 
Traffic and car-service baiances payable .. 
Anudite’ accounts and wages payable 
Miscellaneous oes a 
Interest matured unpai an 
Dividends matured unpaid .. 
Funded debt matured unpaid. . 
Unmatured interest accrued .. 
Unmatured rents accrued 
Other current liabilities 


Total .. ~ os as x we ss 
U.8. RAILROAD ADMINISTRATION 
Accounts with U.S. Railroad Administration ; . 


DEFERRED LIABILITIES. 
Other deferred liabilities 


“* 


THE ECONOMIST. 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED-—continued, 





‘May 26, 1993 


DECEMBER 31,1922. DECEMBER 31,1921. INCRE 


| $5,433,695 67 | 3,922,967 27 | $1,510,728 40 
15,206,336 43 | 14,802,407 42 343,929 01 
1,311,645 17 | 1,724,373 58 os a 
4,478,051 63 | 4,349,558 62 | 128,493 01 8412.72 4 
5,256,729 81 | 5,254,992 49 1,737 32 
24,713 92 | 16,213 92 8,500 00 
| 4,758,550 73 4,832,493 21 - ar 
310,805 54 | 308,102 25 2,703 29 SIM 4 
1,436,856 38 | 395,500 99 1,041,355 39 
| $38,217,385 28 | —*&35,667,059 75 $2,550,325 53 


| - |__ $101,616,789 13 


iat $101,616,789 j; 








Reine ee. da $83,144 55 | $88,585 60 | ‘i eal 
| — 2,541 06 
UNADJUSTED CREDITS. ; - 
Tax liability ao hae STN AES Vleg 2 e*, ie $9,790,760 31 $5,795,175 25 $3,995,585 06 
Insurance and casualty reserves 2,285,782 55 | 1,877,021 70 408,760 85 
Operating reserves . a 6,318,106 66 5,619,793 03 698,313 63 
Accrued depreciation Road .. a | 1,800,886 00 1,643,796 86 157,089 14 
Accrued depreciation— Equipment .. eT 62,550,708 81 | 58,205,617 84 | 4,345,090 97 
Other unadjusted credits (b) 132,135,019 26 | 116,483,589 46 15,651,629 80 
Total .. ac nas Bak a | $214,881,263 59 | 189,624,794 14 | _-¢.25,256.469 45 
CORPORATE SURPLUS. ‘e ee 
Additions to property through income and surplus | $1,671,197 62 $1,773,020 11 7 $101,822 49 
Funded debt retired through income and surplus 24,673,801 74 | 23.795,752 09 878,049 65 , 
Sinking fund reserves .. 2 < a Se 13,218,254 44 12,570,482 635 647,771 81 
Appropriated surplus not specifically invested .. ___ 3,818,177 83 | = 3,818,177 83 le 
Total appropriated surplus $45,381,431 63 | $41,957,432 €6 $1,423,998 97 
Profit and loss—Balance Bs ca 294,899,110 30° 285,431,168 44 | 11,467,941 86 
Total corporate surplus .. ____ $338,280,541 93 $525,388,601 10 | $12,891,940 83 — 
Total liabilities. . ‘ $1,887,719,875 32 | $1,950,393,052 18 | a. $62,673,176 8 
canner rere eee SSS nen thes sees nance, 


(ai) The outstanding capital stock and funded debt include capital stocks and funded debt of system companies of the par value « 
$114,257,417.57, respectively, a total of $461,027,817.57, which securities are owned by the Southern Pacific Company or by 
The cost of these securities is included in the 


sinking funds of Proprietary Companies. 


$546,770,400.00 ar 
Proprietary Companies, or are held iz 


investment assets. Of the said amount, stocks of the par value o 
$249,653,161.00, which stand charged on the books at $232,932,667.41, are pledged against the issue of Southern Pacific Company stock and bonds 


principally, interest on construction advances which have not been repaid, as explained in the last paragraph but one under the heading “ Inco: 


EQUIPMENT. 


To provide for increased requirements and to replace vacated equipment, 
arrangements were made during the year for the purchase from outside builders, 
or for the construction at company shops, of rolling stock as follows :— 


Ordered Built or 

from Building at Total 
Builders Company Shops 

Locomotives—steam dl 59 ; 7 ee 66 
Locomotives—electric ... a 2 ; ~ 2 
Freight-train cars ae ... 7,900 ; 427 8,327 
Passenger-train cars , 6 ; 6 
Electric motor cars she ‘ 50 ; - i 50 
Company service equipment . 45 es 4 Gi 49 

Total estimated cost $24,150,800 


In addition to the above rolling stock the Pacific Fruit Express Company (which 
is owned one-half by Southern Pacific Company and one-half by Union Pacific R. 
R. Co., and which furnishes refrigerator cars to, and operates icing stations for, the 
Southern Pacific and Union Pacific Systems) ordered during the year 8,630 refriger- 
ator cars, the estimated cost of which is $26,437,000. 

Including the Southern Pacific’s one-half of the Pacifie Fruit Express equipment, 
the total estimated cost of rolling stock provided for during the year for use on 
Southern Pacific lines amounted to $37,369,300. 


THE CONTROL BY THE SOUTHERN PACIFIC OF THE CENTRAL 
PACIFIC THROUGH LEASE AND STOCK OWNERSHIP. 


In last year's report it was stated that the Supreme Court of the United States 
had decided that the common control of the Central Pacific and other Southern 
Pacific lines was in violation of the Sherman Anti-trust Act of 1890, and that the 
provisions of that Act required the termination of such control. A later Act of 
Congress, however, known as the Transportation Act, 1920, conferred power upon 
the Interstate Commerce Commission to authorize any carrier to acquire control 
over another carrier by lease or stock ownership, whenever the Commission should 
find, after investigation, that such acquisition of control was in the public interest. 
That Act further provided that a control so acquired under the authority of the 
Commission should be relieved from the operation of the Sherman law, as well as 
rom the prohibition of other laws, state or federal, so far as might be necessary for 
the exercise of the control so authorized. This later legislation was not involved 


in the litigation which gave rise to the above referred to decision of the 
Supreme Court. 


Believing that a common contro! of the properties in question was in the public 
interest, the Southern Pacific in October last applied to the Commission for 
authority to acquire control of the Central Pacific by lease and stock ownership. 
After an extended hearing, at which were represented the states of California, 
Nevada, Utah, Oregon, Arizona, Colorado, Idaho, Nebraska, and Wyoming, and 
also numerous civic associations, commercial organisations, and individuals, the 
representation including practically every interest concerned in transportation over 
the lines in question, the Commission, on February 6, 1923, approved and authorized 
the control applied for, and, as empowered by the statute, imposed certain con- 
ditions. The object and effect of the conditions were to prevent the control 
authorized from being exercised in such manner as to prevent the normal flow of 
traffic over the Southern Pacific-Union Pacific lines through the Ogden gateway. 
The Commission found that the control applied for, subject to these conditions, was 
in the public interest, and that a separation of the properties was against the public 
interest. So much publicity has been given to the Commission’s report and order 
that it is not necessary in this report to go further into details. It suffices to say 
that the Commission’s order of approval and authorization, with the accompanying 
conditions, is satisfactory to the Southern Pacific and to the states and commu- 
nities which were interested in preventing the threatened disintegration of the 


Southern Pacific System and is also satisfactory to the Union Pacific and to those 
who, mainly interested in the preservation of the Ogden route, had opposed the 
application on account of a possible use of the control applied for, to the detriment 
of transportation service by Way of the Ogden gateway. 


The Southern Pacific Company has re-acquired control of the Central Pacific 
pursuant to the Commission’s order and subject to the conditions thereby imposed. 
it expects at an early date to bring the Commission's order and the Company’s 
action thereunder to the attention of the District Court of Utah charged with 
é Ts. 4 final decree pursuant to the opinion of the Supreme Court and the laws 
= = ee States. As the Transportation Act emanates from the same source 
District oe law and is equally binding upon the courts, it is expec ed that the 
ns —— in re ndering & final decree pursuant to the mandate of the Supreme 
Tremupertasan nee a \wiulness of the control acquired under authority of the 
executory wp ct and found to be in the public interest, and will treat the 
. ve rovision: of the mandate, looking to separating and keeping separate 
wie Properties of the two Companies, as having been rendered inoperative by 


(6) Represents 


Account.” 
subsequent legislation. In other words, it is not expected that the Court 
reverse the will of Congress and subordinate the provisions aud policy of the A 
of 1920 to those of the Act of 1890. 
It will be seen from the foregoing that, through the action of the Interstat 
Commerce Commission and the resulting application of the Transportation Act 


| 
| 





1 





f 


1920, to the case, we are on the eve of solving the question of the Southern Pacific's 
ownership and control of the Central Pacific in a way which is in the publi 
and in harmony with the latest expression of legislative policy 
same time, avoids the evils of a separation of the properties. 


CONTROVERSY ARISING OUT OF THE OREGON AND CALIFORNIA 
RAILROAD’S LAND GRANT. 


This is an accounting suit brought in 1917 by the United States seeking to offset 
against the compensation of $2.50 per acre, due to the Company for the unsold lands 
moneys received by the Company, in excess of $2.50 per acre, by reason of pa- 
sales, leases, and etherwise, as well as taxes levied since the forfeiture decision 
1913 and voluntarily paid by the Federal Government to the State of Oregon, The 
trial of this case in the Federal District Court of Oregon is now at its last stag: 
It is expected that by the time this report is received by the stockholders the cas 
will have been argued and submitted in the lower court. 


SOUTHERN PACIFIC RAILROAD COMPANY OF MEXICO 


In the annual report for 1921 the total of the claims against the Mexican Gover 
ment was stated at 32,840,272 pesos. Included in this amount, however, was an aggre 
gate of 4,852,032 pesos, representing principal, 3,591,354 pesos, and interest, 1,260,7 
pesos, on account of unpaid portion of subsidy provided for in the concession unde! 
which the company’s line was constructed. Our requests that the Government pay 
this subsidy have been met with the reply that the completed line for which the 
subsidy is claimed contains a number of structures characterized as temporar) 
by the Government inspecting engineers, and that the subsidy wil! not have beet 
earned, and, therefore, will not become payable until such temporary structures 
shall have been replaced with permanent structures. It is therefore proper t 
exclude this subsidy from the claims subject to current settlement. The exclusion 
of this item and other reductions on account of payments, correction of claims 
etc., up to March 2, 1923, have reduced the claims subject to current settlement 
24,065,000 pesos, equivalent in U. 8. curreney to $12,032,500. 


As a result of negotiations between the representatives of the Southern Paci! 
Railroad Company of Mexico and the President of the Republic, looking & 4 
settlement of all matters at issue between the Railroad Company and the Gover! 
ment, an agreement was executed on March 2, 1923 which provides for : 


(a) The settlement of the Railroad Company's claims against the Mexican 
Government. 





.» and which at th 





(b) Suitable amendments to the oviginal concessions in favour of the ee 
Company, including extensions of time for the completion of the lines upon Wii 
work was suspended on account of revolutionary disturbances. 


. : oars of th 
(c) Completion by the Railroad Company within a period of four year 
100 mile gap in the main line between Tepic and La Quemada; and 


(d) The rehabilitation by the Railroad Company within a period of two a 
the branch line between Corral and Tonichi, about 90 miles in length. ~ - 
branch line between Navojoa and Alamos, about 40 miles in length. the eal “ 
of which were abandoned in the spring of 1913 because of the partial Gestruch 
thereof by revolutionary forces. 


2 RM On) 
The Company receives at once in notes of the Mexican Goveramen’ — ; 
pesos bearing an average rate of interest of 3.7 per cent. per annum, “ 4 oo iteelt 
be paid at the rate of 2,400,000 pesos per annum; and the Government Pp ee o 
to study and settle with a spirit of absolute equity and reasonable ayer) to be 
balance of the claim, amounting to 10,465,000 pesos, the amount to a 
based on adequate evidence, and when agreed upon, to be covered by notes. 


Under the terms of the agreement the Company is required to begin - a 
constructing the main line between Tepic and La Quemada, ou = the dat 
reconstructing the Alamos and Tonichi branches, within 90 days starch 6, 1923: 
of the amended concession. Work on the main line was begun on - —~ , 
and the work of reconstructing the branches will be commenced promptuy- 


: ; f great) 

The country through which the line already operates is susceptible © fi n th 
increased production, but a number of its products are the same 4s - vrorts {rot 
United States, and the duties and other restrictions imposed upon iii" oy 
Mexico limit the available markets in this country for the ymegery! mar affords 0 
on the other hand the present termination of the Mexican Line at wie of Mexic 
outlet for these products to the consuming markets of the eS Railways ©! 
The proposed completion of the line to a connection with the Natio w ekets, and is 
Mexico will give these products access to the Mexican re eg | a correspon ing 
expected to encourage and develop increased production an 


. > therefrow. 
| increase in the business to be transported and the net revenue accruing the 
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A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling’ 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XOVI. 





B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


AIT, BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 





FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 
ph Gomepephentions to be addressed to “ THE 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A-D. 1824. 
CAPITAL PAID UP.i............ccsscccsses F'.80,000,000— 


) 

STATUTORY RESERVE............... F'.19,445,211— 
(£1,620,434) 

a oe ecoeee F',22,660,000— 


1 
Head Office AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 


SATURDAY, MAY 26, 1993. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


s. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents Szoumnons 
Canada and the United Sta 


NEW YORK AGENCY - 8 WALL STREET. 





No. 4.161. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up 


Rest and Undivided Profits ... 
Total Assets in excess of 


Head Office : Montreal. 

Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
Santee re oly 47 Srroognectie oe me. 2 

loo Place, Pall Mall, S.W.1 
aia aentzathans on ne Skinner, Bart. 


Balfour, Esq. 
George Cyril Cassels: Manager. 


Paris Some s Beak o of ene (France), 


$ 27,250,000 
$ 27,808,815 
$ 600,000,000 


Paris Cunies Semmens : = te Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Banl. has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera! banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 





“THE GUARANTY SURVEY” 


A Monthly Review of General Conditions in 
the United States sent upon request to firms and 
individuals of standing. 


Guaranty Trust Company of New York 


LONDON OFFICES, 
32 Lombard Street, 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


E.C.3 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C. 2 





HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
IN 


LONDON CORRESPONDENTS: The National 


TS TO THE FAR EAST, 










THE MOSCOW NARODNY 


BANK, LIMITED. 













CAPITAL, £250,000, FULLY PAID. 


Head Office: Hazlitt House, Senhemnagee 
Buildings, Holborn, W 


— 


Principal Foreign Correspondent of the 
All- eae Co-operative Bank “* Wsekobank,” 






Rectan to Russia in Sterling, and 
U.S. Dollars, Letters of Credit issued and 
Drafts granted on Moscow and other centres 


— = actual Sterling. Collections 






|THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, EC3. | 


Telegrams : 
* Udisco, London. 


Capital Authorised and Subscribed 
Capital Paid Up - 
Capital Uncalled - 


Reserve Fund 


so 
4 Avenue (3 lines). 


£2,000,000 
£ 1,000,000 
£1,000,000 
£1,200,000 





THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


| Present Rates: AT CALL ... 


1%; At 7 or 14 DAYS’ NOTICE eco 
Terms for longer periods can be ascertained on application to the Company 


13 %. 
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Head Office: 
LOMBARD STREET, B.C. 3. 





CAPITAL: 
SUBSCRIBED £71 ,864,780 
PAID UP £14,372,956 


RESERVE FUND £10,000,000 


DEPOSITS, &. £331,953,467 
ADVANCES, &c. £123,388,679 





1,600 Offices in England & Wales- 


Affiliated Banks: 


THE MATIONAL BANK @F SCOTLAND LTD. 
THE LONDON 2 RIVER PLATE BANK, LTD. 








The LIST OF APPLICATIONS will be OPENED on the 28th May and CLOSED on or before the 31st May. 


] Auxiliary : 

LLOYSS AND HATIONAL PROVINCIAL 
POREIGN SANK LTD. 

| Preliminary Notice. 

| 


BOOTS PURE DRUG COMPANY LIMITED. 


AUTHORISED SHARE 


10,000 7 per cent. Cumulative “ 
250 7 per cent. Cumulative “* 
100,000 6 per cent. Cumulative ‘* C ”’ 


120,000 7 per cent. Non-Cumulative “‘ A ”’ 


|| Boots Cash Chemists (Eastern), 


| Liggetts International Limited, 


of the b 

















A” Preference Shares of £1 each. 

B”’ Preference Shares of £100 each. 

Preference Shares of £1 each. 

Preferred Ordinary Shares of £1 each. 


Limited; Boots Cash Chemists 
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BANK OF SCOTLAND 


AUTHORISED CAPITAL ... ove 
PAID-UP CAPITAL and RESERVE FUN eee ove 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


’ 
po eneenennnnneesengeesenstileneeeei eee 
| 
| 





24,500,000 
---  #2,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 234,695,087 


Deputy Governor: THz Ricut Hon. LORD ELPHINSTONE. 


| 
Governor: WILLIAM JOHN MURE, Esq.., C.B. } 
| 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,87, VincENT PLace. W. G. LEGGat, Manager. | 


LONDON Ofice: 80, BisHopsaatTE, E.C.2, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


J. W. JOHNSTON, Manager, j 


GEORGE J. SCOTT, Treasurer. 





NEW COLLEGE, OXFORD. 


The College proposes to elect, in October 
next, to a Fellowship in Economic Theory, 
the duties and emoluments of which will 
commence either then or in the following 
January. The Fellow elected will be res- 
ponsible for the teaching of Economics in 
New College, and will also be appointed to 
a Lectureship in that subject by the Provost 
and Fellows of Queen’s College. The initial 
salary from all sources will be £450. 
| Candidates should apply in writing to the 
| Warden not later than Saturday, September 
lst, and should send three testimonials and 
| the names of at least two other references. 
| Further particulars may be obtained from 
the Bursary, New College. 





Insurance. 


PROVISION FOR YOUR FAMILY. 


For how many weeks after death will 
the sum payable under your Life 
Policy suffice to maintain your family? 
Is your life adequately insured ? 





PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 





CAPITAL - 


DIVIDED INTO 
245,000 


500,000 





(Western), 


CLAIMS PAID EXCEED £37,500,000. 


7 per cent. Non-Cumulative “‘B”’ 
400,000 7 per cent. Non-Cumulative “ 

7 per cent. Non-Cumulative ‘“ 
1,000,000 Ordinary Shares of £1 each. 
The Company owns the whole of the Ordinary Share Capital of: 


Limited; Boots Cash Chemists (Lancashire), Limited: hemists (Southern), 
Limited; Boots Cash Chemists (Northern), Limited. , ee ae ae Ce 


REFUGE ASSURANCE COMPANY!) 
LIMITED. |} 
Chief Office: OxForD StT., MANCHESTER, | || 





eensnineiabian asians | 
(For the year ending December 31st, 1922)- | 
ANNUAL INCOME EXCEEDS £7,100,000. 

ASSETS EXCEED £23,900,000. 


' 
} 


DOUBLE BENEFIT POLICIES! 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANGE SOCIETY, |, 


LTD., 
8ST, MILDRED’S HOUSE, POULTRY, E.C,2 
Founded 1848, 
Payments already made to Policy holders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 
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£2,400, | 


Preferred Ordinary Shares of £1 each 
Cc” Preferred Ordinary Shares of £1 each 
D”’ Preferred Ordinary Shares of £1 each. 


Inc., who acquired in 1920 all the then issued Ordinary Shares of the Company, are desirous, in the interests 
siness, of giving employees and the British Public an opportunity of owning a portion of the present Ordinary Share Capital, and 


An Offer for Sale will be made during the week-end of 


} 


Ne part of this offer has been or will be underwritten. | Capital of £1,000,000, or at the rate of 9 per cent. on the price at 
Neither the Company nor any of the Companies which it controls, whieh the Ordinary Shares will be offered. 
as above, has any outstanding Debentures or Debenture Stock. It is intended to pay dividends at quarterly intervals, and the 
Th wth of the business will be seen from the following table, | Shares now offered will rank for dividend as from 31st March, 1923, 
wing the number of shops opened at the end of each period of the accruing dividend being included in the price at which the Shares 
vea are being offered. eo 
18’ 1 1913 544 COPIES OF THE OFFER FOR SALE AND APPLICATION 
1893 33 | 1993 664 FORMS ARE NOW OBTAINABLE FROM :— 
|} 1903 2Rq NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, | 
The following were the balance of Profits available during the last 7 LIMITED, 15, Bishopsgate, London, E.C.2, and Branches. | k 
| ten years for dividends on the Ordinary Shares and Reserves after POSTER « BRAITHWAITE, 27, Austin Friars and Sto 
ij Payment of dividends on Preference and Preferred Ordinary Shares : _Exchange, London, EC.2. aa 3 
\\ 1914 £32 324 91° = W. A. ARNOLD & SONS, 34 and 35, Haworth Buildings, Cross 
\\ 1915 ee t01 aan £96,708 Street, Manchester. 
1916 32158 | teen pease R. J. TILNEY & CO., 14, Castle Street, Liverpool. 
1917 26 642 1922 391747 FYSHE & HORTON, 3, Temple Row West, Birmingham. 
1918 64.592 1923 494343 SIR ARTHUR E. BLAKE, Prudential Buildings, Nottingham ih 
The dividends paid on the Ordinary Shares for the year ended The Secretary of the Company, A. L. MILNE, Station Stree’ 


3ist March, 1923, 
which represents 


amounted to £360,000 (subject to Income Tax), 
a dividend of 36 per cent. on the Ordinary Share 


the country. 


Nottingham; and 
All the principal retail shops of Boots Cash Chemists throughout 


| 
250,000 Fully Paid Ordinary Shares of £1 each at £4 per Share 


(Subject to the reservation of 60,000 Shares for employees of the Company). 


aD 
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May 26, 1923.1 


‘SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED»... 


Your Directors consider the settlement of issues with the Mexican Government, | 


whi hb met your representatives in a fair and broad spirit, a favorable one both for 
» sister Republic and your Mexican property. 


ding interest, the investment of the Southern Pacific Company and 


* } ' : . 
Southern Pacific Railroad Company in the Southern Pacific Railroad Company of 


* \texico, as of December 31, 1922, was $42,889 538. Durin; 


1922, the gross income 


S after deducting operating costs) of Southern Pacific Railroad Company of Mexico 
F amounted to $1,049.614.10, Deductions from gross income, excluding interest due 


4 


e Southern Pacific Company and Southern Pacific Railroad Company, and the 


F annual charge for amortization of improvements ‘this item being the annual pay- 


nent into a sinking fund to retire the investment in the property at the expiration 
of the life of the concession, under the appropriate provision of the Mexican Law), 
amounted to $45,891.37, which would leave a net income of $1,003,722.73, or the 


| .ouivalent of 2.34 per cent. on the investment. 


The average miles of road operated during the year was 1,106.81 as compared 
with 1,054.70 for 1921. 


STATUS OF ACCOUNTS WITH UNITED STATES GOVERNMENT. 
On December 19, 1922, a complete and final settlement of all claims and accounts 
rowing out of the Federal control of railroads was made with the Director 
al, the company receiving in such settlement a balance due of $9,250,000 
The company’s claim against the Government, under the guaranty period 
provisions of the Transportation Act of 1920, is still under investigation by the 
Interstate Commerce Commission. Several important questions, raised by the 
carriers as to the correctness of the formula used by the Interstate Commerce 
Commission in determining the maintenance allowance, were discussed at 
hearings before the Commission, but no decision has been announced, and the 
westions are still unsettled. However, it is confidently expected that final 
settlement will be obtained during the year 1923. 










PROPOSED CONSOLIDATION OF SOUTHERN PACIFIC LINES WITH 
OTHER LINES UNDER THE TRANSPORTATION ACT OF 1920. 

The Transportation Act of 1920 requires the Interstate Commerce Commission 
to prepare and adopt a plan for the consolidation of the railway properties of the 
continental United States into a limited number of systems. A tentative plan was 
prepared by the Interstate Commerce Commission for conside:ation at public 
hearings, in which a so-called SOUTHERN PACIFIC-ROCK ISLAND SYSTEM 
was proposed, including all lines heretofore embraced in the Southern Pacific 
Transportation System, the Rock Island and El Paso & Southwestern Lines. and 
some others. After an intensive study of this plan for more than a year it has 
been supported and advocated by your officers, at the recent hearings. with respect 
to all of the units heretofore embraced in your system, and with some exceptions, 
the inclusion of other lines embraced in the proposed group has been conceded to 
be logical if a consolidation plan is to be carried out; but the attention of the 
Commission has been called to the interruption of existing routes and channels of 
trade and commerce in connection with Southern Pacific Lines which would result 
from the inclusion of some of their connections in other competetive groups which 
have been proposed, and it is hoped that these connections will be finally so 
grouped as to preserve the present interchange of traffic. 

Under the existing statute the proposed consolidations must be voluntary, but 
supplemental legislation to make them compulsory is being seriously discussed. 


GENERAL, 

The lividends for the year on the capital stocks of the Southern Pacific Com- 
pany and its Proprietary Companies held by the public amounted to $20,663,139.32, 
as follows: 

Dividends on the capital stock of the Southern Pacific Company : 


14 per cent. paid April 1, 1922............cccccccccssescees $5,165,713.58 
14 per cent. paid July 1, 1922.. 5,165,713.58 
] 





; per cent. paid October 1, 1922...... .. 5,165,713.58 

per cent. payable January 2, 1923................... 5,165,713.58 
Total, Southern Pacific Company..................... $20,662,854 .32 
Dividends on stocks of Proprietary Companies held by the public............ 285.00 


Total dividend payments for the year.............. $20,663,139.32 


— 


Extracting the controlling data reflecting the operation of your property in 1922 
rom the mass of figures in this report, they may be briefed thus: 
Operating expenses were reduced by :— 
1. Wages fixed by United States Railroad Labor Board ......$8,582,000 


2. Lower costs of fuel and other supplies...................0000.0c000- 8,194,000 
i icinhiita i hi $16,776,000 


BUT—Revenues were reduced by: 
Rates prescribed by Federal and State Commissions......$16,350,000 
IN CONSEQUENCE SUBSTANTIALLY ALL THE REDUCTION IN 
EXPENSE, which should have lodged in the Company’s Treasury (inasmuch as the 
return On your property devoted to the service of the public was but 4.29 per cent. 


3. 


instead of 5.75 per cent. contemplated by statute), was extracted therefrom and | 


THE ECONOMIST. 


wae 
wae 
-- 


ed 


given to the public. Nor was this all: $18,859,355 was taken from vou by the public 
in taxes, which are $3,320,000, or 21.36 per cent. higher than in 1921. In other words: 
Total dividends received by stockholders 220,663,189 

Total payments to public in taxes 18,550,355 .or 91.27 per cent. of dividends 
Appropriation of reductions in expenses 

by the public through rate reductions, 

notwithstanding return on property was 

below the fair return fixed by statute...$16,350,000, or 79 per cent. of dividends 

Put in still another way 
Taxes consumed 27.39 per cent. of net revenue from railroad operations. Had the 
reductions in expenses not been taken by the public, through rate reductions, the 
return on your property devoted to public use would have been increased from 4.29 
per cent. to 5.80 per cent., or slightly in excess of the return fixed by the Interstate 
Commerce Commission, under the mandate of the Transportation Act of 1920, as 
fair and reasonable. 

Although freight rates have been reduced 8.3 per cent. from their peak in 1921, a 
vigorous propaganda is being carried on for a general reduction of freight rates 
notwithstanding the Interstate Commerce Commission in their circular of February 
23, 1923, assert that “the present railroad situation * clearly does not warrant 

* any radical reduction in total charges to the public,’’ and that “two facts 
stand out prominently: (1) An enormous traffic has recently been handled in spite 
of the strike handicaps, and (2) the average revenue per ton per mile is pretty well 
in line with the general level of wholesale prices, and there is no reason to believe 
that the general level of rates is retarding the business revival.” 

Railroads are paying wages, which constitute about 60 per cent. of their operating 
expenses, 120 per,cent. higher than in 1913, the year preceding the outbreak of the war. 

Railroads are paying prices of materials and supplies 56 per cent., at wholesale, 
more than in 1913. 

Railroads are receiving for the sale of their freight transportation only 53 per 
cent. more than in 1913. 

The propagandists announce their intention to force reductions regardiess of 
consequences,—in the words of one of them: “We are going to have a reduction 
in transportation charges and itis upto the railroads and the Interstate Commerce 
Commission to provide it * * * * otherwise Congress will have to see to it that 
transportation charges are reduced.”’ 

Stockholders of Southern Pacific on the date of this report number 58,464 and 
substantially each one of you hasa vote: it greatly concerns you to keep a check 
on every holder of and aspirant to public office,and to so use every legitimate 
influence as to secure fair treatment of your interests. There are 863,138 stockholders 
of railroads in the United States; it is estimated there are 1,000,000 bondholders 
and that 48,000,000 other persons are indirectly interested in railroad securities 
through their holdings in insurance policies, deposits in savings banks, etc., and if 
the influence of all be exerted in a demand for fair treatment of their railroads 
they would unquestionably secure it. 

Under the provisions of the Panama Canal Act the permission of the Interstate 
Commerce Commission was required and obtained to continue your company’s 
ownership and operation of its coastwise steamship lines between Galveston and 
New Orleans, and New York as extensions of your rail lines terminating at 
Galveston and New Orleans. Application for similar authority to carry cargo 
between these Gulf ports and additional North Atlantic ports, and between 
additional Gulf ports and North Atlantic ports, which commanded a large measure 
of public support, has been finally granted by the Interstate Commerce Com- 
mission in spite of the contest made by competitive and other coastwise steamship 
lines to have it denied. This recognition that the service is in the interest of the 
public and of advantage to the commerce of the people, will justify the natural 
and legitimate development of these lines and the improvement and extension of 
their facilities. 

To provide for the purchase of ten locomotives, sixteen passenger-train cars, and 
thirty-five freight-train cars, the San Diego & Arizona Railway Company, which 
is owned jointiy by your company and the J. D. & A. B. Spreckels Securities 
Company, has issued and sold $600,000, par value, of Six and One-half Per Cent. 
Equipment Trust Certificates. These Certificates, which were sold January 24, 
1922, are dated July 15, 1921, and mature July 15, 1936. All such Certificates have 
been guaranteed jointly and severally by the Southern Pacific Company and the 
J. D. & A. B. Spreckels Securities Company. 

Your Board announces with sorrow the death, on December 7, 1922, of Mr. Frank 
E. Batturs, Assistant Passenger Traffic Manager, who entered the service of your 
company in April, 1886. In his death the Company lost a faithful and efficient 
officer. 

Under the pension system put into effect January 1, 1903, there were carried on 
the pension rolls at the end of the year 1,196 employes. The payments to pensioners 
for the yearamounted to $583,434.22, which is equivalent to six per cent. per annum 
on an investment of $9,807,237.00. 

Your Board gratefully acknowledges its appreciation of the loyal and efficient 
services rendered by officers and employes during the year; and particularly of 
the fidelity of those who remained in the service during the shopmen’s strike, and 
discharged their duties under conditions perilous to life and limb. 


By order of the Board of Directors, 
JULIUS KRUTTSCHNITT, ; : 
Chairman of the Executive Committee. 
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Canadian Information sila 





| APPLY TO— 


|| The Canadien Pacific Railway, through its 
|| Bureau of Canadian Information, will furnish 
|| you with the latest reliable information on 
| every phase of industrial and agricultural 
} evelopment in Canada. In the Reference 
! ibrary maintained at the head European 
|| office of the Canadian Pacific Railway, 62/65, 
‘| Charing C London, S.W.1, i let 
| ring Cross, London, 5.W.i, 1s compiete 
|| data on natural resources, climate, labor, 
|| transportation, business qpenings. etc., in 
Canada, — is continually being revised 
and brought up-to-date. 


No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
| Write or call— 


The Canadian Pacific Railway 
Department of 

Colonization and Development 
|| 62/65, Charing Cross,London,S.W.1. 


—— 





social conditions.”’ 











THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
yy, for all kinds of produce, raw materials and 


THE STATE FACILITATES PRODUCTION 


THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 


THE INVESTORS’ MONT 


(Established 1864). 


a 


ffices : 
3 Arunde! St., Strand, London,W.C.2 











STATE BANK 
OF THE R.S.F.S.R. 


(Russian Socialist Federative Soviet Republic.) 
Created by Decree of the Soviet Government 
of October 12th, 1921. 

Techervonetz. 
Total resources on April 16th, 1923, 


including Issue Department 16 585.761 
Total amount of Notes issued 6.500 000 
Gold reserve of Issue Department 3.616.852,35 


Note: 1 tchervonetz is equal to 10 roubics gold. 
Head Office : NEGLINNI PROESD, 12, MOSCOW. 


The Bank is represented by over 200 Branches 
and Agencies in all the principal towns of 
European and Asiatic Russia ; the Bank accepts 
deposits and opens current accounts in gold 
foreign and Russian currency; remittances to 
all parts of European and Asiatic Russia, paya- 
ble both in Russian and foreign currency 
executed, documentary credits opened, bills dis- 
counted, documents payable in Russiac lected, 
banking business of every description transacted 


HLY MANUAL. 


LONDON AGENTS: LLOYDS BANK LTD. 
20, King William Street, E.C.3. 








THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 
An INTRODUCTION to the STUDY of PRICES 
with special reference to the History of the Nineteenth Century. 

By WALTER T. LAYTON, M.A. 7s. 6d. net. 


The Economic Review :—" His excellent and clear little book ought:to be in the hands of every student of 








MACMILLAN & CO., LTD., LONDON, W.C.2. 
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Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 





Sir 
SemIsOn MLLER, JAMES KELL, 
Gevernor. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. : 
8,212 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 3lst December, 1922. 
Savings Bank Balances ... .. £39,494,117 


General Bank Balances .. ° 30,438,877 
Note Issue Department... .... 51,971,432 
Otheritems... .. .. ««. _ 4,534,291 

£126,438,717 


London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
- eee sein .-- +s 69,000,000 
Head Office an oe YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION. 


CapPitaL ALL Parp UP... 
SILVER RESERVE ... son oe mee 
STERLING RESERVE held in London 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Honea Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. CoMMITTEE IN LONDON: 
Sir CHARLES ApDD18, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
Sir George Macdonogh. K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 

SIR NEWTON J. STABB, H. D. C, JONzEs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve «» $40,800.000 
Total Resources “ae .-. $471,000,000 
Head Ofice: MONTREAL, 

SIR HERBERT 8S. HOLT, President. 
E.L,PEASE, Vice-President ¢ Managing Director. 
C, E, NEILL. General Manager, 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, ELC, 
Paid-up Capital 


oie =. -.- | aoe 
Recarve FeedicGalatint einaiie eae 
Head Offices : Santiaze and V \ 
Bogie Wor Geos oo 
also opened and recei 

























ARTHUR WILLIS. 
SS 
London 


: Printed for the Proprietors by G. E. Hart, St. Clements Press, 
Published by the Proprietors at Granville House, nak 





THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 











—————. 
[May 26. 1993 


THE LONDON AND Rive; 
PLATE BANK, LIMITED. 
Established 1869, 


ParIp-Up Capitan & RESERVE Fu 
AFFILIATED WITH LLOYDS BANE Ee 
Se Established at— ; 
UM, Antwerp (22 Place de 
FRANCE. Paris (9 Rue du Meldere 
PORTUGAL, Lisbon (44 Rua Aurea), 
U.S. AMERICA, New York (51 Wal! street) 
ARGENTINA. Buenos Aires and 5 City § 
Branches, and at Bahia Blanca, Concordis, 
Cordoba, Tucumin, Mendoza, Parand, Rosario, 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandii, Salto, Rivera. 
BRAZIL, 























Authorised Capital .............c.ccsossees 
Subscribed Capital .. 
Paid-up Capital.................e0 

Further Liability of Proprietors ... 
Reserve Fund 450, 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 





Rio de Janeiro, Bahia, Curityba 
fer, Bills Negotiated or forwarded for| Maceid, Manos, Pari, Pelotas, Pernambuco 
Collection, Banking and Exchange business} Porto Alegre, Rio Grande, 


of every description transacted with Australia, 
E, M, JANION, Manager. — 


Santos, Si 
Victoria. Sio Paulo 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncién, 
COLOMBIA, Bogota, Manizales, Medellin, 
Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced against 
for collection.—7 PRINCES STREET, EC, - 


Agencies { Manchester, 86 Cross street; 
at Bradford, 35 Hustlergate. 


* 








THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . $10,000,000 


Reserve Fund $19,500,000 
Total Assets over $220,000,000 











NATIONAL BANK 
OF EGYPT. 












Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch : 
55, OLD BROAD STREET, E.C.2. 








Head Office - CAIRO. 
E. C. MACLEOD, Manager. 
BANK OF NEW SOUTH WALES or 
LONDON Ovrscn 40 Turendnscdle-ctrect,E.08 FULLY PAID CAPITAL . 53,000,000 
I iis dies cdcionnibiebkinabertial £5,864 ,360 


RESERVE FUND - ~- 2,250,000 


Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 


J. 8. CAMPBELL, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - Fis. 60,000,000. - 






London Agency : 


6 and 7 King William street, E.C4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 






















THE ANGLO-EGYPTIAN BANK LTD | 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,00 


BRANCHES—Eeyrpt: Alexandria, Cairo, Port | 


Said, Suez, Tantah, Zagazig. Mansourah, Assiut, | 


3eni-Suef. SUDAN: Makwar. Omdurman, Khar. | 
—— fully paid —"* Fis, 47.000.000.- a ‘Port Sudan, Wad Medani. PALESTINE: | 
- + = + = = Fis, 12,000.000.- Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. | 


MEDITERRANEAN : 
JORDANIA: Amman. — 
The Bank transacts every description of 


Malta, Gibraltar. TRANS | 
Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: Banking 


: a dit, and 
Bandoe Medan business in Egypt, grants Letters of Credit, 
ey Menado mn nd affords facilities to travellers proceeding to Egypt 
Djocjacarta Pad and elsewhere. . 
ee ions Tegal smenns Deposits received for fixed periods at a be 
Macassar Samarang Weltevreden obtained on application. Interest payable February 


28th and August 31st. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum mon J | 
balances, provided they donot fall below the sum | 
of £200 


37 to 99 King William street, London, E.C.4 
__ 87108 Bing Wee Ore 


Branches in Europe: Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 
Authorised Capital 


















(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) 
13 LEADENHALL STREET, aes 00 

Paid-up Capital ... an .. £4,000, 





£1,000,000 0 o “  €3,525,000 
Paid-up Capital; £300,000 © 01] Reserve Liability of Proprietors 

(300,000 Shares of £1 each) Underthe Charter ... = + £4,000,000 | | 
Reserved Profits + ee ° Letters of Credit and Drafts are issued and | | 
Reserved Liability of ~ ore. || banking business of every description is trai J | 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


f the 
acted through the numerous branches 0 

bank throughout Australia and New Zealan 
Deposits for fixed periods received. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFrFice—8 MOORGATE, E.C.2. 










CR EDIT SUIS 





| 
Ss E AUTHORISED CAPITAL... ... £4,500,000 
ae SUBSCRIBED CAPITAL ... = +» £3,750,000 
Established 1856, Parp uP CAPITAL veo woe 21,250,000 
Capital and Reserves - - Francs 130,000,000 RESERVE FUND... ee —— 
Head Office: ZURICH, SWITZERLAND. UNCALLED CAPITAL ...  «- £2,500; 


The Bank issues Drafts and Letters of Credit, 


: T c Transfers,negotiates and collects 
Kreuzlingen, Leusanne, Lugano, mahee Soleo receives Deposits of £50 and 
pa St. Geli. upwards 1 or 2 years at 44% per annum. 


Manager 


Ltd., Newspaper Buildings. Portugal street Kingswav. London, w.c.. 
Arundel street, Strand, W.C.2.—Saturday, May 26, 1993.—N.709 





